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THE MONEY MARKET. 


Moxey has again been quite usable this week, largely 
as a result of tax collections, which are becoming a 
daily rather than a weekly matter. There was a little 
more borrowing at the Bank on Monday, and with calls 
on various recent loans becoming payable, there was a 
considerable demand for short loans. In the middle 
of the week conditions became a little easier, and 
although 34 per cent. was a fairly general rate, balances 
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rates al the end ol the day. 
revenue collections caused 


vere oftte read at much lowe! 


On Thursday the usual heavy 


ino i he ank. 

stringency, but there was no borrowing at Ux Bank 
= F . . . ‘ 
Anticipations of firm money rates, 1 connection with 


the payment of taxes, until the end of the financial yeas 


have been responsible for a fairly firm tone in the dis- 


count market, which, on the other hand, was little 


aflected by the prospect of easier conditions next month. 
has been 
bills 


Business, however, has been quiet, and there 
May 


little change in rates. and june Treasury 


have changed hands at about 3y% per cent., but 
market rate has not been much below 3y% Pet 
cent. The Port of London Authority is said 
to have placed a line of £500,000 3 months’ bills 


The result of the Trea- 
over 3% 


at the latter rate on Wednesday. 
sury Bill tenders—the 
per cent.—was higher than expected, and the discount 
The average price at 


average rate was well 





rate was raised accordingly. 
which the £5 millions of 5 per cent. Treasury Bonds 
were allotted was £99 138 7d. 
- < ” ¥ 
», 94. Previous Rate 
Mar. 17, Mar. 10,) Mar. 3, Feb. 24, 
1922. | 1922, 1922, 1922. = a 
ails: aw % % % % % ; 
Bank Rate eeeeeeeeeeeeee 44 44 44 44 5 (Feb.16, 22) 
Banks Deposit Rate ...... 24 24 25 24 3 (Feb.16,'22) 
Discount Call eeteeeeeee 24 24 24 3 (Feb 16,°22) 
Houses | Notioe eeereeee 2} 24 : 2} 24 33(Feb 16,22) 
Market rate (3 mnths’ bills) 33 ; 3) |; 3k & SAA es 
> * 7 * 


\ further improvement was shown in the Bank 


Return. An addition of 411 ,j00 «was made to 
the gold stock, and the circulation was_ reduced 
by 4,476,000, and the Reserve thus rose _ by 
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£,487, 500. 
Other 
fell by £.,3,716,400, 
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Government securities fell by 43,415,000, 


and securities by £786,000, 


Other 
The Proportion now stands at 


so. that deposits 
£:7) 484,200. 
ig per cent., as against 
14} the 


vear. circulation of 


falling by 


iS per cent. last week, and per cent. in 


Lhe 
currency notes declined by £74,300, to £ 300,339,000, 
which includes £,1,669,300 for notes called in but not 
vet cancelled. 


corresponding week of last 


The fiduciary issue is £.250,724,Q00, or 
£59,263, 500 below the maximum. 


¥ - * 
THE STOCK MARKETS. 
Business on the Stock Exchange tell off this week 


owing to the growing uncertainty in the political outlook 
and the temporary tightness of money. A fairly general 
decline took place in British Government stocks, although 
there was some recovery from the lowest points touched. 


Colonial and municipal issues remained firm, and 
the market for railway prior charges did not lose 
its favourable tone. French and German bonds 
reacted with exchange movements, while the relapse 


in the New York rate sent up quotations of American 
and Canadian Rubber shares are a _ little 
better, and the improvement in the Rand position caused 
some recovery in Kaffirs. Among industrials, brewer) 
shares were in strong demand, while quotations of en- 
gineering companies’ shares were not greatly affected by 
the lock-out. The Stock Exchange Committee 
tion takes place on Monday, March 2oth. 
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> * * * 
COMMODITY MARKETS. 


Activity in the cotton trade continues, and prospects 
for spinners and manufacturers appear to be brighter; the 
demand from India is good, and many inquiries are b 


eing 
received from China. 


\ better tone predominates in the 
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wool markets, and though home traders are... 
purchasers, buying for Belgian and German : 
significant feature of In the iron markets 
changes occurred in Cleveland or  hematir 
although there is still a good market for he 
manufactured iron and steel there js no sign of imnr 
ment. Our Sheffield correspondent points e* 
though most of the Sheflield steel and tox 
engineers, these are not affected by the engineering 
out. There is much activity in the Welsh coal market but 
best Admiralty remains unchanged in price at 27s ls 
the wheat markets slight declines are recorded, owine 
selling pressure from Argentina. Prices for vegetable o 
and oilseeds have displayed erratic tendencies, : 
falling on the arrival of heavy shipments. 
hide market were steady, and prices were 
harden, although the demand for imported hides js sma 
Further particulars of markets from 

spondents will be found on later pages. 
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POREIGN EXCHANGES, 


Although business on the foreign exchange market has 
remained quiet, there has been more activity than a week 
ago, and the promise perhaps of more business to come, 
The dollar rate, after reaching as low as $4.27! on Tues- 
day, has picked up again, and yesterday morning was 
quoted again at $4.344, as compared with $4.36 a week 
ago. It would seem that the profit-taking by America 
investors has spent its main force for the moment, av 
there are some indications of another, although this tim 
probably more modest, rise, helped, perhaps, to som 
extent by the moneys raised a few days ago in New York 
on account of French railways. Future rates for one 
month have moved back to parity with spot, two months 
forward being quoted at jy over spot. After moving up 
to over 49 on Monday, the French rate has been somewhat 
irregular within narrow limits, and yesterday morning 
was back at 48.50 as compared with 48.724 on the 1oth. 
In view of money raised recently abroad, and the norma. 
spring improvement, the franc, apart, of course, from 
political influences, may perhaps be expected to maintain 
or even improve its present value. Future francs ar 
quoted for the time on a parity with spot. The Belg: 
franc yesterday stood at 52.25, showing a wider sprea’ 
than before between it and the French franc. The lira, 
after irregular upward movements, was, at 55.4, very!" 
higher than the preceding week. Among neutral © 
changes Amsterdam is_ practically un hanged, _ 
moving for one day rather sharply against us. wiz’ 
land has gone somewhat in our favour to 22.35, \ 
Spain has also depreciated slightly again. Lisbon, © 
the news of a £/3,000,000 credit to be arranged in London, 
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The three Scandinavian currencies have - 
upward, but Helsingsfors shows a slight nee 
on the expectation of a loan to be — : 
London. We are informed by the Finlands - 
that no new exchange restrictions are impose : 
The German mark shows a_ further depreciati® 
to over 1,200, the natural result of the drain 0 


tati p 
reparation payments, and there is general pe eer 
a serious crisis in the near future unless nae oe 
arrangement ts made. At the same time, rg mark 
meeting of Finance Ministers in Paris would he as 
the beginning of a possible solution as —_ ied 
could be expected under the circumstances. fh : krone! 
as high as 35,000, the rate for Auslands Austrian - e 
has improved to 29,000, and the begins cxpected. 
attempt to secure stabilisation may now DE 
The Auslands and Inlands rate would wr = with 
have come together, but we are still Set an 
eut any authoritative explanation as to the exé 
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of the regulations remaining 'n force. = new leve 
rate is remaining moderately steady CF aht tendenc’ to 
of 18,000, and, if anything, shows a S!5 Belgrade 


improve. Prague is rather better at a tart rupee: 
remains little more than nominal. | In the Eas t 
in spite of the troubled outlook in India, her dearer # 
the same, at 1s 32d. Yokohama 's rathe , 
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market, buying from the Indian bazaars has kept : 
cots ‘moderately steady, and absorbed most of the | a ' BRUSSELS AND GENOA. 
‘ontinental offerings. Hong Kong and Shanghai are | (.).0°" are regard the Premier's attention 
both slightly weaker. In South America, Rio is slighth riecreth Kitchen-garden as an earnest of earl ret 
wer at 73, Buenos Ayres has dropped to 45, and Monte 


‘.. ‘ > 1 os ne 
nave the logic of recent events on their side. 

: , 7 : trend stic ; internati 

Sly gets Valparaiso has moved up again to |"! G ol domestic and international 

~*~ 40. 
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POHTICS appears t 
» aS soon as the Irish Bill is passed, 
obabilitv. Whatever 
of the Montagu-Curzon 


{¢ rmer of the 


uring his resignation 
into the sphere of n; i 
x ~ ~ os € sphere of pi view 1s taken 
Me ; ' 
dispute, the indictment by the 
methods of a 
curiously enough, he remains 


THE NATIONAL ACCOUNTS. 


Government of which, 
tie following table shows the national income and 


1 ‘Coalit; a supporter, has not en- 
, . nance Ooaliti restioe fae ‘ a 
oenditure during the week ended March 11, 1922: the fact tl uition prestige. Of far more importance is 
: me Tact that the failure of Unioni mber thes 
Recgirts. Min. £ EXPENDITURE, Min. £ meetine on Mo: i . hist member at thes 
from REVERUC seseeeeeeeees ..» 3056) Bupply Services ................ 11932 | | 5 onday to pass a vote pledging support 
| Interest on Debt ............... 1080} the Coalition throws Unionist discontent into — 
SERED. asnconconvccossescsess 204 | -elief. whil ar ae edi ar ~~ e 
s Reduction of Debs Epkvi snus ecinns aos | Teel, while Lord Derby, in declining the offer to succee: 
Added to E o rr - acu ; ae : 4 
ed to Exchequer balances 047) Mr Montagu at the India Othice, has refused to supp] 
34-056 34056 | the cohesive element which might, even at this elevent 


Revenue from Property and Income-tax is down on the re have tided over the Coalition crisis. But if th 
° ( » - ePYeEN > hy veel enta « : } } 
veek from £.260,413,000 to 21,348,000, and compares —s events ¢ i this week operate against the chance: 
E . e ) . r r tear : _ . - . 
sith £.20,007,000 for the corresponding period last year. t {the Premier’s retention of office, internation: 


(ystoms amount to £2,939,000, as against £,1,845,000 


il develor 
it City City) 
ments now seem to tilt the balance further on the sam: 
~ . enn fs 
: . : ° . : ° me . 12 anfuanca i aii etal = : . 
ast week, and £:3,587,000 tor the similar period in 1921. ra The One IMMUEeNnce that appeared to bind Mi: LI} 
Excise at £1,145,000 shows little change. Special Re- ee = olice was the prospect of success at Genoa 
ripts under Miscellaneous amount to £:35318,938, com- a the clouds have spread over the blue Genoan ski 
pares with £°5,867,421 a year ago. re Government of the United States have categorical 
nha a : : Sets relused to attend the 
Ihe week's operations reduced the National Debt by i alae iene conaeal A ; 

; . . oe ue « SuOnge sectio0on or Americ: i 0 which in- 
the sum of £ 20,792,854, and caused the followin sceetaiadiny cilaelae 5 nerican opinion \hicl in 
; ~ “ tensely dislikes the prospect of any recognition of the Bo 

anves i- . . re. ° . 
md one. & shevik Gov ernment. The prospective uselulness and pres- 
Min. £ BS) tive of the Conference may cn«a; 
National Savings Certificates + 3300 Treasury Bills .............. — 14°202 tige of the Conference may possibly be further 
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Conference, a decision backed bh. 
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Surrenders of Bonds,&c, .... — 529} the rumoured decision of M. Poincaré not to attend in 
Unemployment Insurance.... — ‘530 ‘ ie tea ' : : 
Public Department Advances — 8826] PCrson proves correct. Thirdly—but by no means leas! 
Bundries seeever eevee eceeeees — 06} important—the problem of Russia’s participation has not 
+ 5300 — 24093 | been solved. The Russian Government is taking Genoa 
. very serious al asi o 1o i . it , 1 ‘ 
e floating debt was reduced by £22,976,000. to y_ seriou ly and ba ing high hopes upot it. bh 
£1,027.721.000 . — special corresponde nt of the Manchest Guardian states 
werwere't , that nothing else is being talked of in Moscow, and that 
* * * * estimates of the duration of the Conference range from 
, six months to a permanent session as in economrt 
Financia, YE 21- , » Mar 2. . , ; . ; 
ciaL Year, 1921-22 (vo Date) Apait 1 to Mancu 1], 192 | council of Europe. But it cannot be assumed that Russia 
Total £ £ will come on the terms agreed between Mr Lloyd George 
otal spent .....++. 962,229,488 | Raised by revenue... 997,666,922) 9.4) Ay Poincare. at Boulogne, which amount practical 
lnc, in balances .... 937,444 Net repayments .... 34,499,990 ae , eet -y 7 
: Berks to attendance on probation. The Bolsheviks wish for 
intiesinus 963,166,932 Potal .cccccceece 963,166,932 full and equal participation, whi h I “ance and other 
States regard as_ intolerable. The deadlock may be Fe 
Revistp Estimates for Year 1921-22, removed, but, on the other hand, Russia may after all 
£ £ stay away from Genoa. In any case it is likely—in spit 
‘diuary Expenditure] ,080,418,000 | Ordinary Receipts.. 1,058,150,000 


Rael ; . i ; ol ‘Mr Chamb: rlain’s definite statement that the Con- 
Special Expenditure 65,705,000 |Special Receipts .. 158,500,000 ference will be further postponed. 
1196123000! "Total .....e-« 1,216,650,000| In recalling these difficulties, however, we have no 


——_— | wish to minimise the importance of international con- 


Surplus ...++- 70,527,000 
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(Million £.) ceived in haste, and launched without prope! diplomati 
: ' -eparati and in is respect contrasts sharply with 
st je ia “Ps PP ee preparation, and in this respect contr ts ’ 
wg |g Sg |e |g |g Fy Fg | Fy | Washington, which was preceded by the most careful | 
< a =" a i” an 5" an S- sounding of the proposed guests, and pesca © = : 
— = - ; i ‘ “cre of which one important item at least, a4 
faded Debt ..........) 588! 318 | sis| 35 ss| 35| 315 SiS] SIS with an agenda of which one impo " seen 1.80 a 
TH titles « 3 22 2 19, 19; 18 17) W | viz., the principle of naval equality betwe - oe SEL 
aR War ext oi ne ie ia is 3 | 3 13 3 3 and Great Britain, had bee n subsequent\ er two — n ‘ 
[Neticoat a7 Stock « ++ 2,091 |2,068 | 2,047 2,040 | 2,008 1,395 1,356 | 1987 ago. The trou led history of the Genoa scheme justifies ni j 
3\Ry ing Loan a poral bares — Mare | ior | aos "408 ‘05 | the view expressed by the Finance Committes of the ee 
£| pe Victory Bonds.) <. 3. | °° | gem O57 | 358) 348 316 | 46 ree: 
-) Conversion Ln.* ” ~~ "= 266 265 a eS 
e YearT reas, Bo ds * * ee } ee | es °* 24 | 24 a 4 
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‘Sec: 8 8 22g4ge 2 — | MIDLAND BANK LIMITED ' 
Simccaeonte: $8 Ba Bt Yah ae (Mast "ah et ‘| 
[Otter Daag O8P eit ee ee beh eee | a bee | CHAIRMAN: | i uF 
American Lcgo°"""" «+ «(944 (1,242 | 1,306 1,181 | 1,164 | 1,132 1,097 1,089 | The Right Hon. R. Mc ae 2 
\Temporary Ade nce 51 61/51 | 51 | ont: 3 'T MANAGING DIRECTORS 
Advances, “*) 2 if 200 119 JOINT MA! } Fe 
} j 204 455 243 205 306 154 “anal FREDERICK HYDE e£0G4R W. WOOLLE 
| 5.872 | 7435. 7,785 7,574 . 7 - i r 
Ober Capel Linbinsies, "EF | 5872 | TASS | 8033 14899 | 1785 | 7.578 7.789 | THORS Subscribed Capital - + £38,117,103 
Total Liabitities | rr | Paid-up Capital - - - 10,860,852 
Pomel TAI |5,921 7,481 |8,079 7,876 17,859 | 7,625 7,799 7,700 meserve fund = - + 10,000,080 
, oe | 


Treasury returs a have now been revised in accordance with a recent | Deposits (Dec. 3/st, 92)\= + 375,117,092 
nternal debt. - re 


FF ; C2 
OFFICE: 5. THREADNEEDLE STREET, LONDON, E 
POSITION OF THE FLOATING DEBT. Movement | ED Orr: ve. eens Iv NaGkAnD as WALES 
*porar . week enge } a . OAD STREE E ’ 2 
2 Mending '*8°Cs Out- Mar. 12,°21, Mar.31,"21, Mar. 11,°22. Mar. 11,'22 | OVERSEAS BRANCH; 65 & 66, OLD aaa 7 
£ & } 
A 


Toes hy h, £ 
drances by ant ot England. 2,750,000... a ‘ AFFILIATED BANKS 
Bi 


ublic Deparsmis 182,056,000 489,000. 118,750,000. .—_ 8,826,000 TD. TH DES =o 
Treasury 215A; "2 118,730,000..— 8 _ LTD. E CLYDESDALE BA: 
is Outstanding + +++1,087,879,000. .1,120,841,000.. 919,001,000. .— 14,150,000 a ane OVER 160 OFFICES IN SCOTLAND 
‘otal Floating Debs 


ee ee ee ee eee ee ween eee 
ore ee ; ; adit 
te ei 8 a 6k Nal gages naan esa he Ie Se et fos 








———- 


+++e+01,271,685,000, .1,275,330,000. ,1,037,751,000. .—22,97 ———_———_ 





ere en tre ee 


Sart testa 


Cee eee er oe 


toi. 


5 
% 
. 
‘ 
2 





§28 


a 
re nen 





————— 
———— 
ce 


were offered at much lower rates at the end of the day. 
On Thursday the usual heavy revenue collections. caused 
stringency, but there was no borrowing at the Bank. 
Anticipations of firm money rates, im connection —_ 
the payment of taxes, until the end of the financial year 
have been responsible for a fairly firm tone in the dis- 
count market, which, on the other hand, was little 
affected by the prospect of easier conditions next month. 
Business, however, has been quiet, and there has been 
May and June Treasury bills 
about 3; per cent., but 
below 3), per 


Authority is said 


little change in rates. 


have changed hands at 


been much 


London 


market rate has not 
cent. The Port of 
£.300,000 3 nonths’ bills 


The result of the Trea- 


to have placed a line of 
at the latter rate on Wednesday. 
sury Bill tenders—the average rate was well over 3% 
per cent.—was higher than expected, and the discount 
rate was 


raised accordingly. The average price at 


. . . e os ms ? 
which the £5 millions of 5 per cent. lreasury Bonds 


were allotted was £99 13s 7d. 
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Mar. 17, Mar. 10, Mar. 3, Feb.24, Previous Rate 





Qn d Date 

1922. | 1922, 1922, 1922. Chang ad, 

% | % % % % 
Bank Rate ...-cocccocees 44. 14 4 2 (Feb 16, 22) 
Banks Deposit Rate eeeeee 2 Qh 2a 24 (Feb. 7 } 
Discount {| Call ....eeeees af 24 24 24 3 (Feb.16,'22) 
Houses | Notios eeeeeeee 24 2} 24 33(1 eb 16. 22 
Market rate (3 mnths’ bills) 33 ;, 3) 4 34 & SA ie ae 
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Return. An 


improvement was shown in the Bank 


addition of £,11, 300 was made to 


stock, and the circulation was _ reduced 


by £476,000, and the 


£.487, 500. 


the gold 
Reserve thus rose by 
Government securities fell by £.3,415,000, 
and Other securities by £,786,000, so. that 
fell by Other 
The Proportion now stands at 


dep sits 


£:7,484, 200. 


19 per cent., as against 


£::3»7 16,400, falling by 


iS per cent. last cent. m_ the 
corresponding week of last vear. The circulation of 
currency notes declined by £74,300, to £ 300, 339,000, 
which includes 41,669,300 for notes called in but not 
vet cancelled. 


week, and 14} per 


The fiduciary issue is £.250,724,900, or 
£59,263, 5300 below the maximum. 
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THE STOCK MARKETS. 


Business on the Stock Exchange fell off this week 
owing to the growing uncertainty in the political outlook 
and the temporary tightness of money. A fairly general 
decline took place in British Government stocks, although 
there was some recovery from the lowest points touched. 


Colonial and issues 


municipal remained firm, and 
the market for railway prior charges did not lose 
its favourable tone. French and German bonds 
reacted with exchange movements, while the relapse 


in the New York rate sent up quotations of American 
and Canadian Rubber shares are a_ little 
better, and the improvement in the Rand position caused 
some recovery in Kaffirs. 


rails. 


Among industrials, brewery 
shares were in strong demand, while quotations of en- 
gineering companies’ shares were not greatly affected by 
the lock-out. The Stock Exchange Committee  elec- 
tion takes place on Monday, March 2oth. 


+ * * 
COMMODITY MARKETS. 


Activity in the cotton trade continues. and prospects 
for spinners and manufacturers appear to be brighter; the 
demand from India is good, and many inquiries 


are being 
received from China. 


\ better tone predominates in the 
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wool markets, and though home tiaders are 9. , 
purchasers, buying for Belgian and Gera) 
significant feature of sales. In the jrop markets. py 
changes occurred in Cleveland or  hematis, 
although there is still a good market for hematite = 
manufactured iron and steel there is no Gop ate 
ment. S 


s 
‘oOunt is 


of ime 
Our Sheffield correspondent points a 
though most of the Sheflield steel and tool makers emp! 
engineers, these are not affected by the enginee; nee 
out. There is much activity in the Welsh coal market. hu: 
best Admiralty remains unchanged in price at 275 ad. tk 
the wheat markets slight declines are recorded. owine ' 
selling pressure from Argentina. Prices for vegetable . 

and oilseeds have displayed erratic tendencie oailiees 
falling on the arrival of heavy shipments. Sales a 
hide market were steady, and prices were inclined 

harden, although the demand for imported 
Further particulars of markets from special 
spondents will be found on later pages. 
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* * * * 


FOREIGN EXCHANGES. 


Although business on the foreign exchange market has 
remained quiet, there has been more activity than 4 week 
ago, and the promise perhaps of more business to come. 
The dollar rate, after reaching as low as $4.27) on Tues- 
day, has picked up again, and yesterday morning was 
quoted again at $4.34}, as compared with $4.36 a week 
ago. It would seem that the profit-taking by Americ: 
investors has spent its main force for the moment, and 
there are some indications of another, although this time 
probably more modest, rise, helped, perhaps, to some 
extent by the moneys raised a few days ago in New York 
on account of French railways. Future rates for on 
month have moved back to parity with spot, two months 
forward being quoted at +); over spot. After moving up 
to over 49 on Monday, the French rate has been somewhat 
irregular within narrow limits, and yesterday morning 
was back at 48.50 as compared with 48.724 on the roth. 
In view of money raised recently abroad, and the norma 
spring improvement, the franc, apart, of course, from 
political influences, may perhaps be expected to maintain 
or even improve its present value. Future francs ar 
quoted for the time on a parity with spot. The Belgi 
franc yesterday stood at 52.25, showing a wider spreac 
than before between it and the French franc. The lira, 
after irregular upward movements, was, at 555, very tt" 
higher than the preceding week. Among neutral 
changes Amsterdam is practically unchanged, alte! 
moving for one day rather sharply against us. Switz 
land has gone somewhat in our favour to 22.35, 8°" 
Spain has also depreciated slightly again. Lisbon, © 
the news of a £, 3,000,000 credit to be arranged in London 
has improved to 5d, after being recently down to pal 
The three Scandinavian currencies have all pater 
upward, but Helsingsfors shows a slight ee 
on the expectation of a_ loan to be ag 
London. We are informed by the Finlands _ 
that no new exchange restrictions are — 
The German mark shows a_ further deprece™ 
to over 1,200, the natural result of the —. of 
reparation payments, and there is general expe ae 
a serious crisis in the near future unless some de ad 
arrangement is made. At the same time, the cal 
meeting of Finance Ministers in Paris would seem ae a 
the beginning of a possible solution as reasona eee 
could be expected under the circumstances. ie 
as high as 35,000, the rate for Auslands Austrian | Cd 
has improved to 29,000, and the begining . oe 
attempt to secure stabilisation may now be — 
The Auslands and Inlands rate would now aT o> 
have come together, but we are still unfortunate 7 ature 
eut any authoritative explanation as to tne he Warst® 
of the regulations remaining in force. * a level! 
rate is remaining moderately steady 0” ~¥ ndency © 
of 18,000, and, if anything, shows a slight - Belgrace 
improve. Prague is rather better at about 24>) rupee: 
remains little more than nominal. In the ae about 
in spite of the troubled outlook in India, re dearer 
the same, at 1s 3%d. Yokohama 's rete on ft 
2s 24d. Although there has been some — 
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- market, buying from the Indian bazaars has kept ee 
ne eepidly steady, and absorbed most of the | a: BRUSSELS AND GENOA. 
( stinental offerings. Hong Kong and Shanghai are ee Who regard 
oth lightly weaker. In South America, Rio is slighth 
wer at 7 . Buenos Ayres has dropped to 45, and Monte 
Video to 44, while Valparaiso has moved up again to | 
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. and international politics 
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THE NATIONAL ACCOUNTS. 
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Sta ies curiously enough, he 
rhe following table shows the national income jh isly enough, hi 
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| 


and . C i remains a supporter, has not en- 
: ancer ‘ prestive . ' ; 
senditure during the week ended March 11, 1922 oa ition prestige. Ol far more importance ts 
| the fact that the fauure of Unionist members at thei: 
Receirts, Min. £ EXPENDITURE, Min. £ | ni eting on Monda , at th 
Prom ReveMUC sssecesereeeees - 4056) Supply Services ............066. 11°932 | vu ftonday to pass a vote pledging support to 
. Interest on Debt ...........+.. 10 the Coalition throw Unionist discontent int lea) 
ae Ee relief. whi . NO clare 
Reduction of Debt.............. 20-735 | ehel, while Lord Der by, in declini ng the offer to succes 
Added to Exchequer balances .. 047 | Mir Montagu ; it the India Office we “-.cafened 3 oo 
oenpamen ’ a» A “a io Us Upp! 
34056 3056 | the cohesive 


| element which might, even at this eleve 
gevenue from Property and Income-tax is down on the | 704% have tided over the Coalition crisis. But if th 


xk from £26,413,000 to £21,348,000, and compares domestic eve nts of this week operate 
‘ith £20,067,000 for the corresponding period last year. of the Premier’s retention of 
(ystoms amount to £2,939, 000, as against LI; 845,000 | 

Cr aed £3,587,000 eerie: se period ‘n 1031 b side. The one influence that appeared to bind M: Lievd 
Excise at £1,145,000 shows little change. Special Re- Georg ;€ to ollice was the prospect of success at Genoa 
sipts under Miscellaneous amount to £.3,318,938, com- But the clouds have spread over the blue Genoan 
wares with £.5,867,421 a year ago. lhe Government of the United States have 
Th 


avainst the chance: 
othce , International devel 


ments now seem to tilt the balance further on the sam: 
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e week's operations reduced the National Debt by the very st 3 “woo nig a 
: oe ne ve strong section of American opinion 

sum of £.20,792,854, and caused the following : = Satie 
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any recogmition of the Bol- 
shevik Government. The 


un. £ prospective uselulness and pre 

Min. £ N.% | tice he Conference mat } : 

National Savings Certificates + 3300 Treasury Bills .........00++. — 14-202 | ge Of the Cont rence may possibly be further reduced if 
Surrenders of Bonds, dc, .... $29} the rumoured decision of M. rom are not to attend 
Unemployment Insurance.. — ‘530 


eens 4 Advances — 8°826 person proves correct Lhirdl but by no means least 
Sundries ......... -_ 





. q Important the probl m ol Russia’ Ss parti icipatio n has not 

4 3300 — 24093 | been solved. The Russian Gove rnment is ta cing Genon 

floating debt was reduced by £,22,970,000 to rare serious!) and basing high hopes upon it. he 

fs ate ii ‘ & special correspond nt of the Manchester Guardian states 

A997 97 31,000. that nothing else is being talked of in Moscow, and that 
. e * * estimates of the duration of the Conference 


range from 
six months to a permanent session as in cconomit 
Finan TEAR 21-22 (r MA 2 , We so api halen ry 
AL Year, 1921-22 (r0_DartE) Apgit 1 to Mancu Li, 192 1 ouncil of europe ; But it cannot be ae d that Russia 
£ £ will come on the terms agreed between Mr Lloyd George 
{ial spent ssresees 962,229,488 | Raised by revenue... 997,666,922 | 44 AP Poincaré. at Boulogne, whieh amount practicall 
cin balances .... 937,444 |Net repayments .... 34,499,990 








tae es © attendance on probation. The Bolsheviks wish for 

Total ...eseseee 963,166,932 Total ecccccccee 963,166,932 | full and equal participation, which France and othe: 

States regard as intolerable. Phy deadlock may be 

Revisev Estimates for Year 1921-22, removed, but, on the other hand, Russia may after all 

£ stay awav from Genoa. In any case it is likely—in spit 

Spel TPeuditurel 080,418,000 | Ordinary Receipts.. 1,058,150,000 | ‘Mr Chamberlain’s definite statement—that the Con- 
penditure 65,705,000 Special Receipts .. 158,500,000 ference will be further postponed. 

1,196,123,000 | Total .......- 2,216,650,000} 9 In recalling these difficulties, however, we have 

| wish to minimise the importance of international con- 


Surplus sees?” 70,527,000 ferences; nor do we ignore thi necessity oO} co-operatio! 


_| in the task of setting Europe on the road to econom#t 
NATIONAL DEBT, 


recovery. Unfortunately the Genoa project was con- 
° : 7 t ‘ ° a 
(Million &.) ceived iW haste, and launs ned V ithout prope! daipiomatsh 












: sn thi o> “ot j sats shi: ly th 
- s : ots > = = x preparation, and in this respect contrast narply wit} 
“., : = | Re ms 2 4 wt. y . + 1 1 ‘ : «tiy) 
3 |B Be Me | a 38 s "s if Washington, which was preceded by the most cares Ho 
< \3~ = a is” an 3" a” Sa sounding of the proposed guests, and was called to aea 
——— ith “cre ‘ f which one important ttem at ieast 
quuied Debs coesseeee) 588! 318! 318] 315 iS! 315| 315 5| 315 with an agenda of wh ' por in cena ae 
f ennuities ... . 30 22 22: 20 19 | is| 18 17 17 viz., the principle OF Nava equality Dery en oes 
ar | . Dao! . ‘ } > venti: owreet WoO ars 
ae wer Sock oe | 6S | S s | S S 3 - and Great Britain, had been subsequently agreea t ve - 
Neuceavar Stock <:| °. 2,051 |2,068 |2,007 2040 |2,008 1,995 1356/1947 | avo. The troubled history of the Genoa scheme justies 
2\% ing Loan i ~~ — Me | son | "40s nals 405 | ‘405 | the view expressed by the Finance Committee of th 
| oar Bonds « co | oo | cc | ab] Ge] asl 348 46 | 36 ee 
~T Tsion Ln.* } | 
2/5 Teas, Bond ee ee cor} ee ee | ef ee 
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Scie r= ‘e 1s | at 267 | 2 | 27 | 28> - aes CHAIRMAN 
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Staaten... a aaa 7,798 |. 


Paid-up Capital - - ~~ 10,860,852 
teres TLL | 5,921 ‘7,481 8079 7,876 7,852 1623 7,799 7,700 | 


e ° ° ,860,852 
Nom — Thess Reserve Fund 10,8 
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Treasury return figures have now been revised in accordance with a oui’ Deposits (Dec. / ist. 1921)e © 275,117,082 
ternal debt. 
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| 
ublic De ee ee AFFILIATED BANKS 
*wwery Bilt cutetan ta 181,056,000. 154,489,000.. 118,730,000. .— 8,826,000 | 


een 


appears to 


Fae 


agape 
- 


d 
5 

Ss 
ES 

| 
bd 

: 


Ne aa a le palin 


ret 


ee A NA a pas GOP OE GES 

a ae a ae 
wiht 

ener 


a a lic ea lilt 


oe ee 


s ‘ h 
« Te ee sail a alia sciny aie vintiae cei atia teil 





~s 


" 4 + La rm - rn i 5 
» nome ‘ Rnaer 5 Pa ee ny ae Nar eee . 
Dra rT lear sna 


* 


PP 


' 
4 
: 
a 
7: 
. 





580 THE ECONOMIST. | March 18, 1999 


scheme for Austria should proceed, and the ; 
explored of useful undertakings by the International Co" 
poration, whose functions should be carefylly defined a 
whose sphere, which is clearly non-political and shoul 
have nothing to do with the control of the finance a 
various countries concerned. To put the Genoa anes : 
order requires the co-operation of the machinery of i 
League. This task should be placed in its hands whit 
the material arrangements for the conference remain 
course, with the Italian Government. : 
—_—_ Se 


THE INDIAN BUDGET. 

Sirk Matcotm Haley, the Finance Memiy, 
Viceroy’s Council, has many difficulties to 
and there will be many criticisms and objecti 
n.et before the Finance Bill containing the 
visions for the coming financial year is passed into lay 
by the Legislative Assembly of India. The total 
estimated expenditure for the coming year is 142 crores 
25 lakhs, against an estimated revenue of 110 crore 
50 lakhs on the existing basis of taxation. The estimateg 
deficit thus amounts to nearly 32 crores, or, translated 
into sterling at 1s 4d to the rupee, to over £ 21,000,000 

Of the estimated expenditure the cost of the Army. 
-Loth European and Indian, accounts for 62 crores, almost 
exactly the same sum as figured in the Budget for tly 
year now current, and this estimated Army expenditur 
is now being made the subject of bitter attack in th 
Assembly. Lord Rawlinson appears to have detaile 
in vain his drastic efforts to reduce expenditure—eflors 
which have been defeated by the rise in prices, and th 
necessity for an occupation of part of Wazaristan as the 
only means of preventing raids and of protecting the in- 
halitants near the North-West frontier. Many speakers, 
according to the cabled reports, seem to have commente 
on the high percentage of the military expenditure, and 
to have compared it with the expenditure of other 
cecuntries upon armaments. No just comparison, cas, 
however, be made between the proportion of revenue 
which is applied by the Central Government of India to 
military purposes and that which is so applied by othe: 
countries, for while the whole of the military expenditure 
of India falls upon the Central Government, a very larg: 
part of the revenues of India are earmarked for Pr- 
vincial purposes, and are used by the Provincial Govern 
ment for such services as Police, Education, and Publi 
Health. One reason why the military expenditure ha 
teen made the special object of attack may very proba 
be found in the fact that it is excluded, under the Gover 
ment of India Act, from the vote of the Assembly, an 
the more ardent spirits of that body have consequen' 
dcne what they can to produce a deadlock by threateniny 
to refuse to vote other supplics which are under thy 
centrol of the Assembly. The common sense of Hi 
members of the Assembly will, it is to be hoped, asset 
itself, for even the members who come from the Sou! 
of India will realise, after the recent Moplah outree™ 
that the wisdom of a spectacular reduction in the militar) 
forces in India is a question about which two views M™ 
be held. In the debates of last year it was 4 noticeabl 
fact that the strongest opposition to military expenditur 
came from members representing constituencies 0 ©” 
Province of Madras, while those who represented ¢° 
stituencies in the Punjab realised with greater acco’ 
the dangers of the North-West frontier. la ke 

The estimated deficit of 31} crores in the a * 
plainly due to stagnation of trade, for the largest “ nts 
of revenue are due to decrease in net railway rect! 
and in Customs. During the current financial yews — 
the exception of the months of July, —_ India 
Se ptember, the balance of trade has been oye “I 
owing to the inability of the rest of the world to’ offer: 
the raw materials which India was in a pos!tion * the 
the result of this adverse balance of trade ne ae 
low rate of exchange now prevailing, and the a on th 
burden which has in consequence been —_ ae 
Indian Exchequer in respect of remittances to Se al 
for the service of the sterling debt, for pensions, 
cther purposes. woses * 

Sir Malcolm Hailey, we are glad to pote, a wt , 
deal with the estimated deficit in the only coal dt, 
that is, by taxation. The general rate of Cus 


League of Nations, who, when asked by the 
Council whether it would be wise to hold a second 
financial conference in 1921, replied that time must 
be given for putting the ter Meulen scheme into operation, 
and for nations to apply the Brussels principles to their 
own financial administrations. When the question was re- 
peated a year later (at the Assembly in September, 1921) 
by the Council of the League, the Committee, while recog- 
nising the importance of co-operative effort, advised that 
until certain preliminary conditions had been fulfilled, 
especially with regard to a settlement of the Reparations 
problem, the holding of a second conference would be 
premature. 

These preliminary conditions have not yet been fulfilled. 
Progress with the task of clearing away the obstacles in 
the path is not rapid. But it is going on slowly, and cer- 
tain very favourable signs have recently emerged. The 
Reparations problem is still the great stumbling-block, 
and the demand of the United States for payment of her 
Army's expenses on the Rhine out of the receipts from 
Germany has caused fresh irritation in France, where, 
however, it should have been realised that this priority 
claim was a contingent liability likely to be pressed as a 
reply to French policy at the Washington Conference. 
But, on the other hand, it is a fact full of high promise 
that the Allied Finance Ministers in their meeting at Paris 
have been discussing a most important and sane proposal 
by Sir Robert Horne, that the total German obligation of 
132 milliards gold marks should be divided into two parts 
—one, corresponding to the amount of inter-Allied debts, 
to be postponed for future settlement, and to be dealt with 
on whatever principles may be applied to the inter-Allied 
debts, and the other of 70 or 80 milliards to be dealt with 
partly by payments in kind and partly through loans. If 
agreement can be reached on anything like this basis, a 
great step forward will have been taken. The discussions 
and decisions of the Allied Finance Ministers are reviewed 
by our Paris correspondent on a later page. 

In other directions, also, progress is being made. The 
United States Senate has this week passed a resolution 
postponing for 25 vears the collection of the $50,000,000 
icnt to Austria. This step towards removing American 
liens on Austrian assets—the chief Allied countries have 
already removed theirs—paves the way to the application 
of the Finance Committee's scheme of Austrian financial 
reconstruction. Another favourable sign is the support 
that has been enlisted in the United States for the ter 
Meulen scheme. <A highly significant reference to the 
question is made in the February issue of the Federal 
Reserve Bulletin. This official organ of the Federal 
Reserve Board, after criticising the proposed International 
Corporation, which was fathered at Cannes, and examin- 
ing European and American schemes for regenerating 
Europe, says:—'* None of these propositions has any 
considerable weight of public opinion behind it except the 
ter Meulen scheme.’’ The article proceeds :—*' This 
plan seems to have the support and approval of Western- 
iuropean as well as American bankers and financial ex- 
perts, probably because it appears to meet the needs of 
the various types of foreign trade financing. If the 
Genoa Conference could bring about a recognition on the 
part of potential borrowers of the necessity of domestic 
fmancial reforms, and on the part of the lenders of the 
desirability of the security furnished by the gold bonds, 
the necessary machinery could be almost immediately 
made effective." Such words from such a source are 
decidedly encouraging. For two or three vears states- 
men hay e been stumbling about in the dark groping for 
ms cn ae eee Reserve Bulletin is unques- 
nd eI ac vocating, as it does in effect, that 
7 Back to Brussels principles should be the motto for 

‘urope. MW hat is to be the issue of these tangled events? 

rhe Baltic States, the Scandinavians, and the Little En- 
tente are meeting in separate groups to consider their 
policy at Genoa, and such meetings are in themselves a 
Step towards greater unity. These and other prepara- 
tions have gone so far that the abandonment of the Con- 

ference would be a serious setback to the principle of 
co-operation and co-ordinated policy in international 
affairs. But the period of preparation must be substan- 
tially prolonged to give time for negotiation on the repara- 
a = other issues, and to enable | the ground to be 
properly prepared. Meanwhile, the Finance Committee’s 
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LLL eee eens 


hich was raised last year from 7} per cent. to 11 per OVERSEAS TRADE IN FEBRUARY 

, is t0 ote ag laemmetiiaie inbenred tse oh Fesruary had two less working days than January, and 
fxcise duty 1S r cent., ‘‘ with the object of taxin aaa the general level of prices still moves downwards “Those 
per cent. mre goods so ees aaa maaan and | facts explain a part, but probably by no means all, of che 
roeithe purpose of counterbalancing den. lense: tm decline in February import and export value figures as 
aay.” The duty on sugar is to be raised from compared with the previous month. February imports 
eee ent. to 25 per cent. Yarn, which has hitherto were 4.7.1 millions lower, and exports of British produce 
15 is to be subject to a duty of 5 per cent., and the and manufactures £4.8 millions lower than in January 
deen free, hinery, iron, steel, and railway sidhectal which | Dut there was, on the other hand, a rise of HU-7 millions 
te i aie liable a a duty of 7} per ome are | iM re-exports of colonial and foreign produce. “One fea- 
wae a to pay a duty of 10 per cent. Other proposals ture of the February returns is the reduction of the import 
ocd a increased duty on alcoholic liquors, on luxuries, | ©X°€SS to the insignificant figure of £866,000. A summary 
arr ie, ned on kerosene oil; the salt tax is to be of the value figures for February and the two months of 
jobled, railway fares are to be increased by 25 per cent., | ‘97! and the present year reads as follows :— 
ind postal charges are also to be raised. Lastly, the 
igoometax and super tax on larger incomes is to be in- 
«eased. The increases proposed in the Customs duties 
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, . Ine. or Dec. ir 

wil probably be acepted with enthusiasm, for the average 1921. 1922. Slienien 1922. 
Indian politician is a believer in Protection, but the exist- nem tinea eee hernia cteteande 
ng Excise duty on ot — — — lone been a | Imports .............. | 97,010,461 69,374,882) — 27,635,579|— 285 
pount of soreness, and the increase ol it from 3% per cent. | British exports ........ | 68,221,751) 58,335,110\—  9,886,621'— 145 
w 7 per cent. is likely to give rise to much criticism and | Re-exports ....... ++++-| 8,004,303 10,174,160'+ 2,169,857 + 27-0 
opposition. That the cotton mills of India are well able eee ee Sondies | 76,226,034 68,509,270\— 7,716,764|— 10-2 
. . o | $ over — $j} —________ | 

t bear the taxation proposed is not open to doubt, if we “total exports ........| 20,784,427 865,612— 19,918815|— 920 





may judge from the dividends which are being paid and 
the quotations of the shares. To take a few examples 


Two Moxtus Expep Frservary 28. 
amoag the cotton mill companies, the Ahmedabad Ad- et 











vance Company has lately paid a dividend of 200 rupees 1921. | 1922. | Increase or Decrease 
and the Central India Company a dividend of 380 rupees isa eons away in 1922, 

on each share of 500 rupees. The Khandesh S.W. SS | £ 9 
Company, the Madras United, the Manackjee Petit, and Imports Spee sn sagacnactseurie’ 214,051,576|145,863,113)— 68,188,463— 32-0 
the Morarjee Goculdas Companies, each with shares of British exports eecceccece 160,977,825 121,482,059! — 39,495,766 — 245 
i000 rupees, have lately paid dividends respectively of — se, pee eres ey | 17,959,422) 18,635,026)+  675,604+ 38 
” a : : wwe) otal exports .......... 178,937,247|140,115,085|\— 38,822,162— 21-7 
$00, 300, 300, and 350 rupees per share, while the | Excess of imports over |__| —__}__ 
‘wlapur Mills have ‘lately paid a dividend of no less | _ total exports.........., 35,114.32) §,748,008\— 29,566,301 —_ 832 


tan 1,400 rupees on each share of 1,000 rupees, and 
the quotation for the shares of this company stands at 
(7,000 rupees. Throughout the whole list it is difficult 
find any mill which is not paying over 25 per cent. in 
dividends. This amazing prosperity has been in a great 
measure brought about by Mr Ghandi’s advice to abjure 
‘weign-made cloth; and as Indian mills cannot produce 
suffeient piece goods for the population of India, the 
mil owners have been able, in the absence of competi- 
ton, to raise their prices, and the consumer has suffered 
Pportionately. How long this will continue, no one 
a tell, but the elimination of Mr Ghandi’s personal in- 
‘ence may have some effect, and, in any event, an in- 
ous world demand for Indian products must result 
"4 general increase of the purchasing power in India, 
—— that general increase will come a demand at 
mae the finer cotton cloths which Indian mills cannot 
ee increased tax on machinery, iron, steel, 
probably hey wane is to be regretted, but it will 
some cs wend ut little effect on British trade, for India 
surtenaias P ee cheaply, and has not so far been 
competes with uilding railway wagons at a cost which 
postal rat = builders in this country. The increase in 
Runicats — and railway fares are both taxes on com- 
df raising 10 ane as such are bad taxes for the purpose 
rte ant an but, on the other hand, both postal 
“orld. At a ares in India are as low as any in the 
Peshawar to et time a postcard can be sent from 
of a quarter of an or from Rangoon to Aden, at a cost 
a letter weigh? n anna--that is to say, a farthing—and 
the Same dn. wS about a third of an ounce can be sent 
same distan 


From a pre-war normal average of £10 millions or £11 
millions a month, the import surplus on the merchandise 
figures for the first two months of the present year has 
fallen to an average of less than £3 millions, and 
approached vanishing point in February. Those whose 
hobby it is to play with figures note that if bullion and 
specie figures be combined with those for merchandise, 
February actually shows a visible export surplus. The 
combination is improper, but the result is one which prob- 
ably cannot be matched from British trade history over a 
very long period. The exchanges in these times are sub- 
ject to many and varied influences, but it can hardly be 
entirely fortuitous that the rise in sterling during the 
past two months coincided with this notable movement in 
the trade balance. The monthly surplus of merchandise 
im ports averaged £31 millions in 1920 and £23 millions 
in 1921. 

In many respects, it must be confessed, the February 
returns are disappointing. After allowing for the influences 
mentioned above, no encouragement can be derived from 
a decline of £4.8 millions in British exports or a fall of 
£4.5 millions in imports of raw materials, as compared 
with the previous month. On the other hand, it is very 
dangerous to draw conclusions from the figures of raw 
material imports in a single month, and some small con- 
solation is provided by the increase in the activity of the 
entrepét trade; while as regards the all-important figures 
of the volume of exports of some leading British indus- 
tries, the February figures are not unsatisfactory. The 
following table gives some instances :— 


British Exports in FEBRUARY. 








7 2 . j j 

"alent of a imeaeee cost of half an anna, the equi- 1920. 1921. 1922. 
it Maleo od ; NOR ee: ee ee ee 
‘© grapple me Halley s Budget is a courageous attempt | Qoal........+-+++ SS eee (tons) — 1,729,148 4,014,334 
burden of ith the financial position in India, and the | Iron and steel and manufactures ae ' 
With taxation has been distributed over all.classes| thereof ..--.++se+-+++++ .-(tons)) 226, 223,616 
been a. ©qual hand It i Machinery ......seeseeeeeees (tons), 22,134 41,917 34 884 
MM Given. for revere et erated: that: he: bes | Citiee yam. --.>-++-: 277" lbs)|_ 11,902,700, 8,525,700, 14,913,200 
tariff to a is revenue purposes to raise the Customs | Cotton piece goods ......-- (sq yds) 311,989, ,725,500:251,954,800 
Tits of his Ctionist level. In judging the merits or | Woollen tissues........----(sq yds)) 13,063, 7,128, 7sesa00 
that his choi - Budget, we must, however, bear in mind Worsted tissues...-.---+++-(84 yas) — ad 7217900 

‘ure is the on of taxation is limited, for, though agricul- | Linen piece "enced oat 3s a at ° 


"at industry of India, no income-tax can be | Coal exports are returning towards the pre-war level, and 
member, =. yr ty arising from land; we must re-| iron and steel exports are almost the same as those of 
‘OY system «, that no one has yet been able to devise | February, 1920, when trade was brisk. Cotton yarn ex- 
of death duties in India, owing to the legal | ports are larger than either one or two years ago, exports 


“Meulej . ‘ 
“S arising from the Hindoo joint family. of cotton piece goods are better than in February, 1920, 
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while the last three items on the list show figures con- 
siderably better than a year ago, the increase in linen piece 
goods being remarkable. On the otner hand, machinery 
export figures are not so good as of late, and figures in 
the immediate future will be adversely affected by the 
engineering dispute. But the figures at least suggest 
recovery in some leading industries from the depths of 
the depression. 

At first sight the summary of the imports of raw 
materials appears suggestive of industrial stagnation; but 
closer investigation shows that this year’s takings of cer- 
tain important raw materials have increased in quantity 
as compared with the first two months of 1921, al- 
though value figures are, of course, affected by the great 
fall in prices. Comparing January and February of this 
year with the same period of last year, we imported 
2,336,904 centals of cotton, against 2,307,392 centals, at a 
cost of £3.2 millions less; of sheep’s and lambs’ wool, 
2,020,292 centals, against 1,407,816 centals, at a cost of 
42.1 millions less; of hides, 150,374 cwts., against 92,661 
cwts. Iron ore imports are still poor, being 419,183 tons 
for the first two months of this year, as against 853,354 
tons in the similar period of 1921. Conspicuous among 
February re-exports are sheep's and lambs’ wool, 415,568 
centals against 233,725 a year ago, and rubber, 145, 805 
centals, against 37,900. Another promising figure is that 
relating to vessels clearing with cargoes during February, 
which was 3,903,142 tons, against 2,616,457 last year, 
and 3,098,909 two years ago. So that, altogether, the 
February returns contain some indications of betterment, 
such as is not suggested by a casual glance at the sum- 
mary figures. 

We append a summary of the value figures of imports 
and exports in February and the two first months of 1922 
and 1921 :— 


Imports (Value C.I.F.). 








Two Months, 

| February. Jan. and Feb. 

192]. | 1922 | 1921, 1922. 

L—Food,Drink,and Tobacco ||_—sf £ £ £ 

A. Grain and flour .............05+5- 8,124,993 4,842,133) 19, 10,667,865 
B. Feeding stuffs for animals........ 509,622 428,323) 1,311 939,772 
o ME “bemdicsbhoodesis bdecndsecocsoedl bona 6,555,982) 24,719, 13,343,839 
D. Animals, living, for food.......... 77,048 a 163,002 
E. Other food and drink, oe assist 18,192,460 9,938,624) 34,009,959, 21,451,850 
a a * dutiable ..! 8,962,876) 14,060, 16,505,844 
Sy SEU bctenceneceekdsonstuseoss 1591s ‘se 1 452,273, 3,466,120, 3,157,133 
meee, Gees B. cccccccccess an 47,786,397 32,257, 259) 9,93, 925 66,229,305 
1.—Raw Materials and Articles Mainly —— ———— ——_—— ——___ 


Unmanufactured— 
A. Coal 


1333 .. | 13,896 ie 
B. Other ncn-metallic mining and) i 
quarry products and the like ....| 586,961 278,166) 1522477, 712,879 


C. Iron ore and scra 828,000 344,1X 2,489,713) 672,798 
D. Non-ferrous meta 


RRR RRR RRR RE Ree eee 


iferous ores andl 


an casen ntl | 1,169,442 _ 468,240, 2,172,164! 921,408 
z Wood and timber .............+-- 2,940,623 1,482,767) Sieaass 3,959,066 
F. Raw cotton and cotton waste .. 6,564,525 6,239, 646, 18,162,863) 14,850,994 
G. oom raw and waste, and woollen| 
Pons seoepooesegesesccecesnons | 6,018,504 — oss 12,257,281) 10,163, 
H. Silk, raw, knubs and noils ........ | _ 80,809 157,034) ee 
1. Other textile materials............ | 1,330,755, 655,487) 3,377 
- Oil seeds,nuts,oils,fats,r’sinstgums, 2,519,864 2,631,245 
x. Hides and skins, undressed ...... 664,526 871 
L. Paper-making materials.......... 851,995 
Di cccscntbasencesitinvahasks 1,148,017 


N. Miscellaneous, raw materials and 
mainly unmanufactured,| 786,638, 


Total, Class IT ............ 25,503,984! 
IIll.—Articles Wholly or Mainly Manu-|—-__—_ 
factured : 


. Coke and manufactured fuel 





B. Earthenware, Glass, abrasives, &c. 731,436 
C. —— and steel and manufactures 304 
= Non fen seowscnazens os os sbonadan 2,867 


eRe ee ee eee eee 


eee eee eee wee 












G. Machinery 56004 seoheabauennbonenes 1,256,862 
H. Manufactures of wood and timber 585,405 
I, Cotton yarns and manufactures .. 469,925, 
J. Woollen and worsted yarns and | 
PEELE, 742,669) 
K. Silk and silk manufactures ...... 1,851,398) 
L. eepeoeaae of other textile 960,331! 
M. Apparel vive] Sear "Tes 70 
drugs, dyes, & colours! 1,457,04 1,608,368 
° Gla, tate Cod tenen manufactured dgasase| 6,856,604 
P. Leather and a menenetanes thereof — poner 1,10 1,505,503 
o¥obbs eben 1,064 1 4 
z Vebiciee Gel i inclading locomotives, one: | sit Chast — 
duedvocheeess’s 777, 529,685) 2,085, 1,070,580 
8. eee es Seaouiasberss Saatisbadebed 294,292, 50 4.35) 
T. Miscellaneous sotielen, mainly or| a — — 
wholly manufactured............ | _1 651,287) 1,576,985 _ 3487, 307 
Total, Class ITI............ "23,304,362 16,575,146, 53,861,446 "53,861,446 ~~ 34,285,727 
IV.—Animals, not for food ............ 48,952) 22,980) 


V.—Parcel post, non-dutiable articles. .| 276,786) 298,862 mS 


RS ies irs oe 31 | 97,010,461 69,374,8821214,051 










Exports of Propuce and Manuracrurgs of the U 























\March 18, 1999 











NITED 
(Value F.O.B,), Kimcony 
een ———__ 
February. zue Months 
Jan. and Pep 
a 
1921. 1921, im, 
L—Food, Drink, and Tobacco— i £ ao — 
A. Grain and flour ................... 107679, 242.788 ase of 
> Posting stuffs for animals........ yea 112478 158.609 —_ 
D. Animals living, for ood .°°°°°°°°:)  “attos| —“3Sg2 MET 
+= F. Other food and drink......| 2,369,827) 1,930,671, | Saisie 4S 
iciatencerdhghtadk es | 436.164) "377's60 _"eom Sy 
Total, Class I. | 3,075,279] 2.75367 — 
II.—Raw Materials and Articles Mainly | 2,753,676 6 Sa SAl472 
g manantenet~ 
irae hace iMate cinnei a 4,240,620) 
an ee’ 
quarry produc a 
C. Iron ore and scrap................ ; 5,367) TA 15. min 
D. Noa-ferrous metalliferous ores | eT Lae 
ane mee 
2. _ Land timber beebbbosetabeses a3t0 my an a 
. w and cotto 48,308 
G. Wool, raw and wastat an Sealing ne — Ui 
Cheah cbtsecebskbbcibbcoccess 932 
H. be nk, raw, knubs and noils........ = i — ae 
I. Other textile materials .......... 30,095} 119,571) «17 mn 
J. Oil seeds, nuts, oils, fats, resins, 
K. Hides and skins, kins, undressed’ 2..._|  Jasoss! 192.95) vt an 
L. Pager astking materials cocccces 51 "232| 90,488! RG ne 
CNMI cee tesacart eat: een: asa 18,312 8,027, 3681 
N. Miscellaneous raw materials and] aa 
articles mainiyunmanufacwured..| 474,461| 240,397) 1,017,906) 48 
Total, Class II. ............ 384 | Trenas 
Ill. “kas Wholly or Mainly Manu- one lene a 
A. Coke and manufactured fuel...... 396,87 oe 
B. Earthenware, glass, abrasives, &c. Lee's Bes, Lom ms a 
Cc. .~ ons steel and manufactures 
DEED ccdesndbhemendieatibanascans 222,559] 4,665,353 1052506 
D. Non-ferrous metals and manufac- . . naa 
DUR GONNEE das ctidschoccctices 1k 
E. Cutlery, hardware, implements, 
and instruments ................ 50,483, al 
- Electrical goods and apparatus ..{ 1,123,801 canis 2,41 Loan 
ee ee 14,4581 1OsESS 
af nappy wood and timber ry 471 “else 387,731 BR 
yarns manufactures ..| 20,136, Esse 
J. —_ and worsted yarns and ma meen 
K. Silk and silk manulactures ...... ars asp * a 
L. Manufactures of other’ textile] : 
ns tied net akan a fine 1,367,504 1,790,801) 3,55 EIN 
PE ieee ee 2,106,666 1,694,162) 5,) 37K.0s 
N. Chemicals, drugs, dyes, & colours) 2,000,552) 1,556,834 5,386, S57LER 
O. Oils, fats, & resins, manufactured) 400,204 449,293) aes 
P, Leather and manuiactures thereo! 305,599 395,368 ws 
Q- Paper and cardboard ............ 800,785 4 Let 
Vehicles (including locomotives, 
ships, and aircraft) .............. 3,408,768) 8,985,485) 1o4sza6 13,4038 
8. Rubber manufactures... 391,265 362,336, 1,146,837 9 Mo 
T. Miscellaneous articles mainly or! 
wholly manufactured ...... mes 2,07 _ 816,48 40815 
Total, Class III. .......... | 58,176,515 “7.999.960 iragal Bs 
IV.—Animals, not for food ............ 319,564, 94,368 704,296, (wi 
Ve Baweel Basd...ccccccacecoscassees 769,334 617,721 1875374 Lisi 
Total ..... instlitpesintbitiens 68,221,731 58,356,130/160,977,825 aL Muie 








LONDON ELECTRICITY SUPPLY COMPANIES. 
Tue London Electricity Supply Acts were passed in 19% 


and igio with a view to improving and 
electricity supply in the London area. 


unifying 
By the terms 0 


these Acts companies operating in London and its 
environs are purchasable by the London County Coune 


in August, 1931. 


If, however, the option of purchase 


to be exercised, three years’ notice must be given, and 
all undertakings must be acquired at the same time. Ii 
not exercised in 1931 the right to purchase become 
operative at the expiration of any subsequent period o 


ten years. 


The Electricity (Supply) Act of 1919 Ws * 
further step in the direction of unified control. It p 


rovided 


for the appointment of Electricity Commissioners, 2° 
enabled the various companies, authorities, and others 9 


areas to be agreed upon to combine to form 
authority for districts. A further 
Bill was introduced into 
drawn. 


session of 1921, but made no progress. 


modified form. 


are, it is contended, against the interests © 
undertakings. 


a joint 


supplement2! 
Parliament and - 
ce s~ the 

It was, however, again introduced 9 ™ 
The Bill hes 
in 3 

now made an appearance in the House of Lords ‘ 
These Bills contain chiefly wwe 
provisions relating to the Act of 1919, and the wi 
are mainly concerned in amending certain parts 
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scouting company ata price at least as cheap as each such 
y could generate it. 
ing 1920 the Electricity Commissioners provisionally 
etermined the boundaries of the London Home Counties 
Flectricity District, and invited schemes for the establish- 
ment of a joint authority over Greater London. But appar- 
ently no considerable amount of enthusiasm was 
<own. An inquiry was held during June and July of 
st year by the Commissioners, and various schemes 
submitted were considered. The companies interested 
formed an association under the name of the London 
Electricity Joint Committee, 1920, Limited, and its repre- 
sentatives gave evidence. After considering the various 
views put forward, the Commissioners published a re- 
port, but beyond confirming the provisionally determined 
district, and framing proposals, it cannot be claimed that 
the inquiry was productive of satisfactory concrete results. 
Apparently many of the big companies are not inclined to 
view favourably some of the proposals, but the chief com- 
plaint is against the small number of representatives 
alidwed to companies on the joint authority. Meanwhile, 
it is stated that negotiations are proceeding in an endea- 
your to arrive at a satisfactory solution of the problem. 
in the following analysis of the results of representative 
London electricity supply companies we tabulate from 
those reports which give the information the amount of 
hurd of Trade units generated and sold :— 


B.T. Units Sorp (in 1,000's). 





The County of London as usual heads the list with 
31,220 units, while the London comes second with 47,491, 
both companies having increased their output. On the 
whole the increase on the year is slight, although it may 
be contended that in view of the industrial depression it is 
scrprising to find that most companies have not shown 
declines. Perhaps the movement for a brighter London 
has offset to some extent decreased demands for industrial 
and domestic supplies. 

The next table shows gross annual earnings of the 
principal London companies for the past seven years. 
= figures for 1913 are appended for comparative pur 
bSeS ;-— 
Gross REVENUE. 













i 
} 
' 


| 1913. | 1915. 1917. | 1918. 1919. 1920. | 3921. 
wha ee Sa ee 

Brompton & Kensington! el 55,878 61,898 nied bial 103,372! 110,130 
—_ Cross, W. End! 1 165,136) 193,858 265,855) 3. 312,532 
Chen ieabiccanass 1 464 | 212,542) 238,074) 331,323] 418,746) 439,772 
Cana ssssees sce. 4} 86,602| 86,698, 92,629 115,404 120,416 
Cnty dn gacstess| SAL 389,859, 521,116) 649,391) 616,456 
Kensington & Knights. | 255.6 Seco TT 698,625, 769,634 
tna ORR G4 | 81 68,055; 78,711| 78,268) 95,871| 127,141) 138,105 
lita 18.216] s48°72e 413059 516.594) SSBATL 
sates’ and Pali Mali 161151] 160:20¢| 208 467) 227,989] 254.097 
Westminster: 131,930} 167,233) 166,996 199,037 216,809 
a | 306,184] 286,712: 362,839 404,010) 437,093 








_nfortunately , with the notable exception of the Brompton 
si Kensington Company, the companies do not give the 
ne price obtained per unit over a_ period of years. 
a res throw an interesting light on figures of gross 
_ uu. Thus the sale of electricity only in 1920 by the 
tained y mentioned brought in £97,610, and the price ob- 
electri Per unit was 5.303 pence, while in 1920 sales of 
5.2 - " amounted to £104,554, the price per unit being 
te n 1913 the price per unit was 4.08 pence, show- 
Orioe emparatively steady fall from 1890, when the 

Was 8 pence. The general increase in revenue is 


wh the least Satisfactory part of these accounts, especially 


en . ; : : 
the en the figures of expenditure given in 








NORTH EASTERN RAILWAY. 


HULL SERVING A POPULATION 


OF 12,000,000 PEOPLE 
10 DOCKS - WATER AREA 235 ACRES 


DEEP-WATER OIL-BUNKERING JETTY. 2 RIVERSIDE QUAYS. 
OPEN STORAGE 540 


WAREHOUSES TO HOLD 211,000 TONS ACRES, 
COLD STORES FOR 345,000 CARCASES. 34 COALING 
154 CRANES—GRAIN SILO 40,000 TONS—WOOL SHEDS 16 ACKES 
REGULAR STEAMSHIP SAILINGS 
TO ALL PARTS OF THE WORLD. 


For further particulars of facilities and charges apply to: 


J. W. B. WILCOCK, E. WATKIN. 
North Eastern Railway, t Barnsley Rai 
Hull. ee rd ary. 


EXPENSES, including Reparrs and MAINTENANCE. 


| 1913. | 1916. | i916. | 1917. | i918. | isis. | 1920. | 1921. 






























rare a\|et}etetlea 
Brompton & Kensi 24,984 3,074 31,580 40,272) i 69,089 
Chee Cross, West oun — nee 
Sadibaideawees 70,068) 78,831) 103,268) 103,267) 167,242) 208,214! 212,116 
We CNPiccveckscccose | 80,639 94,590, 110,909] 147,153) 147,153) 273,721 ay 
Cheless .........0..-- | 35,052 44,635) 51,040 56,880 59,591) 73530, 76.979 
oy S tonics a ee 161 ae 248,252 341,124) 438,132) 445,142 
aunty 0 mdon ..../ 120,534 272,381 358,64 
Kensin & Knights- sae - , hy rag 
Gab neds ctlant ’ 41,591| 42,695; 50,194) 53,228 172 A 
seca ARS tae a ie ae a 
etropolitan .......... . 
St James’ and Pall Mall, 94,010' 94, el malas 


South Metropolitan... .| 24,065 


1 
115,076) 1 130,551) 170,441 187012 sone 
Westminster ...... eee | 154, 


Sz ney ite eee ae 
In examining these expenses it is well to take into con- 
sideration the possible arrears of repairs and maintenance 
during the war and immediate post-war periods. The fact 
that big undertakings like the County of London, while 
increasing revenue can show a substantial reduction in 
expenses, is evidence of efficiency of management, from 
the shareholders’ aspect at least. 

As will be gathered from these figures, the past year 
has proved a profitable one for most companies. The ex- 
ceptions, however, are the Brompton and Kensington, 
which shows profits for 1921 of £41,041, as against 
£42,903 for 1920; and Charing Cross and West End, 
£100,416, as against £102,830 a year ago. But the City 
undertaking made £111,279, as against £63,685, and 
Chelsea £43,437, against £41,874 for similar periods. 
The City of London earned £231,313, as against 
£211,258, while the County of London figures have grown 
from £244,253 to £342,201. The London has a slightly 
improved profit of £102,286, and the Metropolitan, after 
placing £94,892 to depreciation and reserve account, 
makes a profit of £114,287, as compared with £107,956 
for the previous year. The St. James’ gives £50,146, as 
against £40,948; the South Metropolitan £100,315 and 
£82,821; while the Westminster remains practically un- 
changed. Most companies, in allocating profits, have 
appropriated substantial sums for reserve and deprecia- 
tion funds, the County of London, for instance, putting 
by £205,000 from available funds of £360,796, as 
against £121,472 out of a total of £263,441, a year 
ago. 

Pha the concluding table we show the yields obtainable 
from the shares of these companies calculated on recent 
dividend distributions. Share prices are also appended 
over a period of years :— 

Prices and YIELDS. 


ene aed eed 
Amount) Prices of 1921. | Price | Price | Price 
| of —iJuly ts | Batis | Paes core 
| Share. |Highest|Lowest. 1914. | 1921. | 1922. 








Name of Company. 
































S| | | mits 3 
Brompton & Kensington S 4 a } 3 
ChCross,W.E,andCity) 5 3 3 oh ee 
Do 44% Cum. Pref. .. 5 } j 3 ts .% 
Chelsea Supply .....--- 5 i 495 | + i a : ih 3.2. a 
City of London ........ re ee (t) | it | 8 6 0 
Do 6 % Cum. Pref 1 3 ‘ (e) 23 | eles © 
County of London 10 | 103 | lens 
Do 6% Pref.......-. | Mt 2 Ane 2 
a en eo £) 1814 © 
LondonElectricSuppiy) 3 | Im| 1 iz} 1 | it | 912 0 
aoe S | oe | 2) #4 i713 
ah. § be: keg | S| deja 3 
M litan .... 115 9 
Do 44% Cum. Pref 5 | Sp | 4 | 2 He 
— of Nen-C | 5 i j 
on um. | } { i 
tai ‘| 5 Shi @i| 7 4% 5x \7 0 0 
South Metropolitan 7% | 
Cum. Pref. ........ 1 1 1 . . 
estminster .......... 5 711 
Do 44 % Cum. Pref 5 | 3 is 518 0 
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Shares of electricity supply companies have been steadily 
advancing in price in the last month or so, and show a 
marked improvement as compared with a year ago. The 
rise in the preference shares is, of course, primarily due 
to the cheapening of money. 

Future prospects may be regarded as satisfactory. It 
is true that the second reading of the’ Summer Time Bill 
in the House of Lords is not a favourable point as far as 
artificial lighting undertakings are concerned, but against 
this must be placed economies which could be effected 
under a sound scheme of association of all the London 
undertakings. Moreover, if as is indicated in the 
Commissioners’ report, the joint authority is to raise fresh 
capital when required (and the joint authority is composed 
of representatives of Local Authorities, the London County 
Council, and companies), prior charge securities of Lon- 
don electricity supply companies are not without merit. 


THE ENGINEERING LOCKOUT. 
(FROM A LABOUR CORRESPONDENT.) 


Durinc the past three-quarters of a century there have 
been three big stoppages in the engineering industry, and 
in each case the fundamental issue has been the same. In 
1851 the Amalgamated Society of Engineers, Machinists, 
Smiths, Millwrights, and Patternmakers came _ into 
existence. In the same year the Central Asso- 
ciation of Employers of Operative Engineers was 
formed to resist the new union. At _ the _ be- 
ginning of 1852 the two bodies were at grips. 
The Amalgamated Society of Engineers had declared that 
systematic overtime and piecework were to be stopped. It 
offered to go to arbitration, but the employers declined. 
The members of the union declined to work overtime, and 
all the important engineering shops in London and Lanca- 
shire were closed against the men. The public took con- 
siderable interest in this lockout, and many people, includ- 
ing Lord Goderich (Marquis of Ripon) and the Christian 
Socialists, assisted the union financially. Not only did the 
employers insist on the full withdrawal of the men’s de- 
mands, but also declared that before re-instatement the 
men must sign the ‘‘document’’ repudiating trade 
unionism. For over three months the bitter struggle con- 
tinued, and then the men, utterly beaten, were compelled 
to return to work on the employers’ terms. The employers 
remained masters in their own house, and overtime was 
worked according to their will. 

The second struggle took place 25 years ago. The 
precipitate strike of the London engineers was met by a 
national lock-out of the workers in the federated shops. 
This stoppage lasted eight months, and the men were 
again beaten back to work on the employers’ terms. 
Though the immediate question in dispute was the eight- 
hour day (and that only so far as the London district was 
concerned), the employers’ federation retaliated that they 
would “‘ admit no interference with the management of 
their business.’” Again they were determined to be 
masters in their own house. 

The lock-out of 1922, if will be seen, bears a curious 
resemblance to the stoppages of seventy and twenty-five 
years ago, whilst the words of the chairman of the En- 
gineering Employers’ Federation in 1897 had the same 
ring-and took almost the same form as the words of Sir 
Allan Smith in this present year of grace. It is interesting 
that the three great struggles in the engineering industry 
have not been wages disputes ; they have centred upon the 
fundamental principles of ‘‘ industrial government.’ In 
each case the particular point at issue has been thrust 
into the background before the emergency of a question 
of high policy. 

The present lock-out is the result of a difference of inter. 
pretation of an industrial agreement—the engineering 
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agreement of September, ig20. It appears that ; 

of fact, the employers themselves jn different a 
country have interpreted it in different ways, em 
a bone of contention nearly a year ago, ake 
suggested that the interpretation put upon the ~ me Was 
by the union, viz., that apart from overtime oe Ment 
breakdown, working against dates, &., extra fades 
only be worked after consultation with the men, y , 
challenge to the authority of the employers, The wate 
however, were merely following the line Jaid dee | a 
document of more general application signed by Sir Alle 
Smith, as chairman of the employers’ side of the Nationg 
Industrial Committee, set up on the initiative of Mr Lioyg 
George three years ago. In the unanimous Feport of the 
Committee it is recommended that unavoidab 
should be worked under conditions to be deter 
the representatives of the trade.’’ 

The view of the engineering employers in the present 
case is that such a procedure would undermine their 
authority and encroach upon their ‘ managerial fur. 
tions.’’ Hence the famous memorandum, which 
it opened with a general statement regarding “ mano. 
gerial functions,’’ was generally understood to have refer. 
ence to overtime. On the very eve of the lock-out, how. 
ever, a statement published by the Engineering and 
National Employers’ Federations widened the area of the 
controversy. It refers to the vexed question of machine 
manning—a question far removed from that of overtime— 
and goes on to say that it is only one example among “a 
hundred and one other functions of management” to 
which the principle involved applies. 

The wide front of the dispute renders a settlement al 
the more difficult. It appears in trade union circles, nt- 
withstanding the disclaimers of the Engineering En. 
ployers’ Federation, that the employers intend to take ful 
advantage of their economic opportunity to deliver the 
A.E.U. a knock-out blow. The impression may be errone- 
ous, but it exists, and in view of the tone of the various 
published statements of the Federation, it is hardly sur- 
prising. The impression has undoubtedly been deepenet 
by the disclosure of the contents of the ‘‘ secret "’ circula’ 
to employers, dated March 2nd. Both the date—for the 
circular was issued some days before the lock-out com- 
menced—and the contents are important. It is sugges 
ted that ‘‘ workmen who retire from membership of the 
Amalgamated Engineering Union, who intimated prior t 
the posting of the notice that they had done so, should be 


le overtime 
mined * by 


considered non-union men, and be allowed to continue 


work." Further, ‘‘ workmen who have retired from 
membership of the A.E.U. after the posting of the notice 
should be allowed to continue at work, providing they p 
duce on or before the date the notice takes effect a _— 
bership card of another trade union.”’ Lastly, “ wagene 0 
not affected by the notice, although they may be mem = 
of the Amalgamated Engineering Union. ea 
should be taken to get foremen to become members he 
Foremen’s Mutual Benefit Society,” which is, in ees 
an employers’ body. Trade union opinion 1s convinced 
these proposals are an attempt to smash the Union, ~ 
the General Council of the Trades Union Congress the 
issued an appeal to all affiliated unions to es 
policy of the employers taking effect. Suspicion — 
further intensified by the employers’ statement cone oa 
machine manning, to which reference has “ a 
above. It is regarded as a device to divide the : the 
skilled workers in the general labour unions pore 
skilled men, for the interests of the two groups of wo 
on this question are not identical. element 
The stoppage has not, therefore, brought a = on 
nearer. Persistent efforts have, however, been mination 
the trade union and Labour side to secure a re has 
of the lock-out. The most recent line of apPindusti 
been the proposal for an inquiry under t a ig being 
Courts Act, 1919. In the meantime, the bal manager! 
taken by the other unions concerned on the“ ‘ven 10 
rights’ memorandum. The Government anni 
sign of an intention to intervene, though aw? ot, 
pressed to do so by the Labour movemen | + to repeat 
therefore, at the moment that history 's 4 u 
itself, in a long and bitter lock-out. 
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THE RAND STRIKE. 


que capture of the suburb of Fordsburg on Tuesday, 
afer 3 bombardment lasting over an hour, brings to 
speedy end the armed revolt of the strikers on the 
Rand. The unwonted sight of a Prime Minister personally 
field operations has on this occasion been 
by brilliant success, and it is evident that the 
tions for suppressing trouble had been carefully 
ht out and worked according to plan. The episode 
which, like the Rand strike of 1913, has been attended 
py loss of life, illustrates the greatly increased power 
yhich modern weapons have placed in the hands of 
Governments, for the rapid suppression of the revolt 
gems to have been the work very largely of aeroplanes 
tanks. 
“Ss affair is somewhat outside the direct line of poli- 
tical controversy in South Africa. There are employed 
in the gold mines some 21,000 white workmen, of whom 
1,000 work underground. Of the latter it is estimated 
that nearly 8,000 are Dutch, while a small number of 
the surface workers are also of that nationality. The 
Nationalist Party has not, however, been implicated in 
the disturbance, for though at the outset some sympathy 
with the strikers was shown by certain Dutch leaders 
on the ground that the strikers were standing for the 
status of the white men against the employers, who 
were trying to break down the colour bar, General 
Hertzog promptly dissociated his party from any sym- 
pathy with the strikers. Mr Cresswell, the leader of 
the igi3 strike, and formerly leader of the Labour Party 
in Parliament, appears to have taken no part in the 
contest, but the machinery of the Industrial Federation 
seems almost entirely to have been controlled by English 
oficials, all but two of the delegation which has nego- 
tiated with the employers being English. It is believed 
by competent authorities that Bolshevik emissaries have 
deen working behind the scenes and encouraging the 
movement, and as evidence the immigration statistics are 
quoted, which show that Russians form the second 
largest class of immigrants after Englishmen, and it is 
alleged that the atrocities recall those of the Russian 
revolution, that Russian agents have been captured in 
the recent operations. But, leaving that question aside, 
tls not necessary to go very far afield to explain the 
origin of the trouble in a community whose white popu- 
‘ation is of varied nationality, which is jealous in the 
‘xtreme of anything savouring of the intrusion of the 
coloured man on the white man’s prerogatives, and is 
‘aced with an economic crisis of peculiar intensity. 
The economics of gold mining are complicated by 


the fact that gold is, or has been, the standard 
of value in 

























most commercial countries of the 
ae and that _ the annual output, which 
oms a comparatively small proportion of the 


— stock of gold, has only a moderate effect upon 
= ieotive value of gold and commodities. During the 
r the ratio of gold to goods has fallen very much— 
tis to say, prices have risen—not because gold has 
— emntet but because most nations have 

: use go or currency, and the European 
dan have between them shipped 2 very large toe 
aa ont stocks of the precious metal to the United 
: See nena tiie price level has not risen as fast 
ssies Alrica as in some other countries, otherwise 
Native ‘on would have been materially curtailed. 
only shee” which form a large part of the cost, have 
costs, a a a very slight increase, and though other 
eth aoe , Pasticularty the wages of white labour, have 
po aaa more, the total cost has only risen between 
belated mt per cent. In an important but somewhat 
eee ee of the case by the Chamber of the 
ein ae inés, it is stated that early in February, 
» Me price of gold in British currency ‘‘ reached 


130s per fine oune “ : 
i e, which was. the highest 
tas touched, and is now below 95s, and that 


~ for some time been steadily declining and is 
the matt (though no one who has carefully considered 
€r will commit himself to any positive prediction) 


t . 
ane? to decline further until the normal price of 
“ is r 


N : , 
leanwhile the costs per ton of ore for Witwatersrand 


iM 1913 were 17s 11d, have increased to 


Mines, which 


24s 11d in December, 1921, or more than 39 per cent.” 
while, as shown above, the increase above normal of the 
price of the product is now less than 12 per cent. As 
a result, the cost of every ounce of gold produced 
by the mines has risen tremendously, in many cases to 
more than the amount which that ounce will fetch in the 
market. The following table shows the cost of produc- 


tion per fine ounce of each mine on the Reef in December, 
1921 :— 


Oxtp Ranp. 10 New Ranp. s d 
Meyer and Chariton.... 42 6 Modder Deep........ ee 6 
City Deep ..........-. 68 10 New Modder .......... 46 7 
Crown Mines .......... 79 1 Wan Ryn Deep ........ 49 1 
Ferreira Deep (Nov.) 80 6 Government Areas .... 49 1 
Cons. Langlaagte ...... SE 28: MRR: occocctecses 53 7 
Langlaagte Estate 82 1 Geduld Prop. .......... 58 10 
New Primrose ........ 83 0 Springs Mines ........ 64 0 
Robinson Deep........ 85 7 B SD Sonceete 66 9 
Cons. Main Reef ...... 85 8 Modder East .......... 78 10 
Witwatersrand Deep.... 86 3 Van Ryn Estate ...... 84 5 
New Unified ........ -- 8611 New Kleinfontein...... 93 9 
Witwatersrand Gold.... 87 6 
Rose Deep .......... eo 8:7 
Aurora West .......... 91 0 
Knight Central ........ G3 
Rood rt United .... 92 2 
West dCons....... 92 3 
Nourse Mines........-. 92 7 
Wolhuter .......e0.-. 92 8 
Robinson........ arse ES 
East Rand ..... dececce , aS 
Simmerand Jack .... %411 
Village Deep .......... 95 8 
Randfontein Central .. % 3 
New Goch ....ceccce:. 96 5 
Durban Roodepoort Deep 99 3 
Geldenhuis Deep ...... 99 8 
Luipaards Vlei Estate.. 110 10 


The selling price is now less than 95s per ounce. The 
costs stated above are merely the working costs of the 
mine. Over and above these must in most cases be 
taken into account the gold realisation costs, amounting 
to about 1s 6d per ounce, and in some cases debenture 
interest and redemption. 

The Chamber declares that the inevitable causes of 
increased cost were aggravated by slack methods of pro- 
duction which grew up during the war, together with 
a tendency on the part of the men to insist rigidly 
upon the doctrine of ‘‘ one man one job,”’ thus involving 
the employment of increasing numbers of white men, who 
very often were incompletely employed. The right of 
fixing prices for sub-contracts, which had always hitherto 
rested with the manager, was limited, and contract rates 
were not allowed to be changed, and finally the men 
succeeded in securing what has been called the status 
quo agreement, which means that if a particular job 
was then being done by a white man it must always be 
done by a white man, or if then done by a coloured man it 
must always be done by a coloured man. In view of the 
changing conditions underground which are met with as 
the workings extend, such a doctrine is in practice ridicu- 
lous. The owners, therefore, proposed last November to 
the South African Industrial Federation three measures - 

1. Alteration of the existing contract system. 

2. Reorganisation of underground working. 

3. Modification of the status quo agreement. 

It is particularly on the last point that the trouble has 
arisen, for the Chamber makes no secret of the fact that 
it intends, when the agreement is abandoned, to dispense 
with the labour of some 2,000 white men. This was sub- 
sequently modified in the first week in February by the 
offer of the Chamber to overcome the retrenchment of 
1,000 white men on the higher grade mines until the 
whole question can be discussed by an impartial Govern- 
ment commission ; but the Chamber is distinctly of opinion 
that unless there is a great change in the ratio between 
gold and commodities—that is to say, unless prices in 
gold-using countries fall—gold will only continue to be 
produced at a profit by employing the utmost amount of 
low-paid native labour. There is reason to believe that 
the force of economic arguments is realised by some of 
the leaders of the men, and it is clear that the white 
labour employed in Johannesburg was by no means 
unanimously behind the work of the strikers. This is 
shown by the fact that two mines on the New Rand, 
which opened in the third week of February, before the 
recent revolt, attained an output of 48 and 79 per cent. 
respectively in the third week of March. Nor is there 
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reason to suppose that the events of the last fortnight 
will permanently or seriously prejudice production. It is 
true that about 25 per cent of the natives have been 
temporarily lost, as no replacements have been made 
since the trouble began, but we are informed that these 
losses are likely to be replaced in a few months, and that 
output will almost immediately recover, since most mines 
have a reserve of development in hand, and will pre- 
sumably put what native labour remains with them on 
to production, and get back to normal in regard to 
development, as opportunity allows. : 

The history of this revolt has more than a local interest 
to South Africa. During the war, the world’s gold output 
has markedly declined, owing to the fact that with the 
high wages and prices which prevailed, mining in 
America and Australia, whose resources in any Case were 
withering, has become unprofitable. South Africa is the 
one exception, her output, as the following table shows, 
having been very nearly maintained :— 


(Millions of £’s.) 


The Rest Total Total 

















: 
ee Foreign 
Year, Transvaal.| of the British : for 
| Empire. | Empire. Countries. World. 
| 37°4 21-4 58:8 359 94-7 
1914........| 356 | 209 565 | 339 90-4 
1915......0.| 387 | 220 607 | 357 96-4 
1916........| 395 | 201 596 | 339 93:5 
WP.ccocceel WS | 178 56-1 30-2 86:3 
1918........| 358 | 152 510 «| «(280 79-0 
1919........| 354 14-6 500 | 252 75-2 
1920........| 347 13-5 482 | 213 69°5 
1921 (est.) ..| 345 12:0 465 | 195 66:0 





Even in South Africa, the rapid tendency to the 
exhaustion of gold resources is illustrated by the enor- 
mous reduction which has taken place in the output from 
the old Rand. This has been replaced from the New 
Rand, which will shortly be responsible for half the 
output of South Africa; but there is very little sign that 
any big extension of production from the New Rand is 
imminent. It is believed by those competent to judge 
that the reduction in costs for which the Chamber is now 
contending will not increase output, but will only suffice 
to postpone the decline which must shortly be expected. 
These considerations have a most important bearing on 
international currency questions, for it is impossible to 
contemplate that any considerable number of the States 
of Europe can get their currencies back to a gold basis 
at a pre-war par of exchange unless gold prices rise— 
that is, gold becomes cheap in relation to goods. 








Notes of the Week. 


Navy Estimates—The Navy estimates for the year 
1922-23, issued this week, total 464,883,700, of which 
£:54;774)200 is for ‘ effective services.” They have been 
prepared on the assumption that the Naval Treaty con- 
cluded at Washington will be effectively ratified by all the 
signatory Powers. The effective votes show a reduction 
of £20,791,000 as compared with 1921-22, and the non- 
effective votes an increase of 43,195,800, of which about 
£:3,000,000 is for probable charges by way of pensions 
and retiring gratuities. The economies proposed include : 
(a) The scrapping of 12 capital ships, in addition to the 
eight recently sold for breaking up, and the maintenance 
of only 15 in full commission (as compared with 38 in 
March, 1914). (b) The further reduction of the destroyer 
flotillas of the Atlantic Fleet. (c) The abolition of 27 sub- 
marines and the reduction of the number in full commis- 
sion. (d) The abolition of two of the home commands 
(Coast of Scotland and Western Approaches). (e) The re- 
duction of the personnel of the fleet during 1922-23 by 
over 20,000 officers and men. (f) The discharge of over 
10,000 men from the Royal Dockyards, and a drastic re- 
duction of civil staffs at the Admiralty and other establish- 
ments. (g) The rigorous pruning of all other services and 
Votes. The building of the four battle cruisers which 
had been sanctioned and commenced last year. has now 
been abandoned, and no provision is made in these Esti- 
mates for any new programme beyond the laying down 
early in 1923 of the two smaller battleships which are 
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specified in the Naval Treaty. The maximum 
for the year, viz., on April 1, 1922, is given as 118 
but it is to be reduced to 98,500 ** as soon as practicable . 















Army Estimates.—The net total of the Arm 
for the year 1922-23 is £ 62,300,000, 
£51,750,000 for normal current charges 
charges arising out of the reduction in the Army, an 
47,000,000 for terminal charges of the war, inca 
settlements with other Governments for war services ke 
A sum of £ 4,930,000 in respect of the garrisons of Tree 
and Palestine is balanced by a repayment from ty 
Colonial Office. The gross total is £77,977,000, whic, 
compares with £130,285,000 for the current year, the 
latter being the revised estimate of May 30, 1921, to. 
gether with supplementary estimates. The Geddes (op, 
mittee recommended that the Army estimates for ney 
year should be reduced to £55,000,000, a sum which 


y Estimate 
Made up ¢ 
’ £:35550,000 tor 


according to a Memorandum by the Secretary of Star. ai 
for War, is to be regarded as the sum recommended fx [MB 
the normal current charges of the Army in 1922-23, jn. “ye 
cluding the Middle East. °y 


The Memorandum furth- be obi 
states that the establishment of British troops propose: . 


: . . ; wil ¢ 
in the Army estimates of the coming year is 152, i 
officers and men, as compared with 186,400 in the sketch will f 
estimates communicated to Sir E. Geddes’ Committee; 


reduction of 33,600 officers and men. The total mone wnt 


provision is £,62,300,000, of which £51,750,000 is for 
normal current charges, as shown in the Vote on Account, 
But the true figure for comparison with the £55,000,0m 
of the Committee’s report is £ 58,500,000, as follows:— 


Net provision for normal charges, as above ..........++++ 51.5000 
Add Army charges in the Middle East, provided in gross 

Army Estimates and repaid from Colonial Office Votes 43M 
Provision originally made in Aimy Estimates to cover 
Indian troops and other military expenditure not in 

future to be administered by the War Office ...... 180.0 





Total eee ee ee eee eee ee ee ee eee teen ee neers 58 500.00 


The reduction in British Army establishments, excluding 
Indian and Colonial troops, is 48,291—namely, fms 
201,127 to 152,836. Colonial and native Indian troopsa 
reduced from 84,200 to 10,200. In a maiden speech in th 
House of Commons on Tuesday, Field-Marshal ‘ 
Henry Wilson, late Chief of the Imperial General Staf, 
pointed out that, in spite of the drastic reductions © 
the German and Austrian armies, there are as many arme 
men in Europe to-day as in 1913, and that if the preses! 
estimates are passed ‘‘ Great Britain and Ireland can y 
duce in 15 days one division and a cavalry division, 20° 
then for the second division she has to wait anything 
between another 15 days and six weeks, and for a 7: 
and fourth division she has to wait months. ™* 

argued that the present is not the right moment to — 

the fighting forces, and poiated to the ee th = 
of affairs in Europe’’ and in many other parts o ™ 





“ Tor 
world. From the military point of view, his argue te 
may be sound, but the financial and international ape! Noe 
tion is abnormal, and calls for exceptional NT on Ta 
economy, risky though these may appear to military ¢! a 

: To 

Towards a Settlement in China.—The Chinese ee — 
kaleidoscope has shifted again. The next turn lead As 
likely to bring the Northern and Southern saan hea 
together, and possibly to effect their union. a Lisog apg 
set up in December under the ex-Monarcht (and due 
Shih-Yi and by Chang Tso-Lin, the ae oss be 
reputedly militarist) Governor of ee, uasi mi 
from the telegrams published by the Times -" to pieces pe 
from its Peking correspondent, to have fallen | sa view Th 
under the stress of its financial difficulties an Fu his 12, 
of the attack on Peking threatened by Wu Pet 10. 3 13 
military chief overthrew the Anfu party Tospecto™ rai 
last year secured for himself the got Sa his pe 
General of Hupeh and Hunan, ousting: © S80 7 ces F 
former associate. The threat, so far, has ed to be " 
carried out; and Chang Tso-Lin is now Ff of the Antu st 
preparing a counter-attack with the TT wet from £ 
party, and with troops in Hunan and - eewrdrded 25 4 
Southern China. Wu Pei Fu was formerly res"v' b 


ion . 
a popular leader, the defender of the nation / t 
pro-Japanese Anfu party and of the Constitutios agai 
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oe ultra-militarists of the North. Now the parts are 
averted; he has alienated his provinces by his excessive 
wasation, and is regarded as an adventurer, bent on 
ss own aggrandisement, while Chang Tso-Lin and his 
morters are rallying to defend the Constitution and 
‘tablish permanent peace. For Chang Tso-Lin 
,pnounces that, after disposing of Wu Pei Fu, he pro- 
ooses to summon the Parliament dissolved illegally by 
Tyan Chi Jui (who is now supporting him) in 1920, and 
voce then in session at Canton, and leave it free to 
cect any President it pleases—whether Sun Yat Sen, the 
Southern leader, or anyone else. The cause of this 
veneral change of attitude is probably to be found in 
the financial difficulties of the Peking Government. It 
‘surgently in need of money for current expenses ; and the 
«lease by the Diplomatic Body of the surplus of the 
Sait Revenue for January goes only a little way to meet 
tsneeds. It has long been vainly endeavouring to raise 
») adequate internal loan. Security for an external loan 
will be provided by the salt surplus, and eventually by the 
Customs receipts from the increased tariff sanctioned 
py the Powers; but an adequate external loan can only 
be obtained from the Consortium, and the Consortium 
will only lend (except for railway construction) to a 
Government representing the whole of China. A _ loan 
will remove the difficulties of the Peking Government, 
and enable the military leaders to pay and disband their 
troops. It will also facilitate the consolidation of a 
number both of internal and of external loans, the latter 
chiefly held by Japanese financiers, but possibly including 
the Marconi loan. Hence the efforts of the military 
leaders and the Anfu party to establish peace and unity 
in China—and incidentally, no doubt, to obtain certain 
advantages for themselves. The richer classes, and 
above all the population of the occupied provinces, 
have everything to gain by a settlement. The contest 
with Wu Pei Fu is not expected to lead to serious 
fighting, and will probably be settled by a compromise. 


Ir remains to be seen whether the Southern leaders 
will respond. 






































November, and 101,441,616 in October. 
present decreases of 10.8, 13.2, and 10.5 per cent. respec- 
tively on the corresponding months of 1920. 


These totals re- 





North British Railway’s Claim.—We are informed by the 
Ministry of Transport that on Tuesday last Mr Arthur 
Neal, M.P., Parliamentary Secretary of the Ministry of 
Transport, received a deputation from the directors of 
the North British Railway Company, the representa- 
tives of the Scottish Railway Stockholders’ Protection 
Association, and shareholders of the North British Rail- 
way Company, on the subject of the company’s claim 
against the Government in respect of the repairs of 
rclling stock during the period of Government control 
of the railways. Mr William Whitelaw, for the com- 
penry, complained of the action of the Government in 
withholding the payment of the excess expenditure of the 
company on the repair of rolling stock, and pressed that 
steps should be taken to expedite a settlement of the 
cleim by the Railway and Canal Commission at the 
earliest possible moment. Mr Neal pointed out that when 
a railway company had incurred expenditure in excess 
of the 1913 expenditure, after allowing for the increased 
cost of wages and materials, that claim had to be justified, 
and the ordinary procedure agreed with the railway com- 
penies required that claims of one company should be 















Railway Traffic.—The Railway Statistics for December, 


ig2!, show a considerable reduction in the total tonnage 
carried in comparison both with the previous month and 
with December, 1920. “As will be seen from the compara- 
we table below, the tonnage of coal and coke conveyed in 

ember was higher than in November, the total of 


Sane fons being the highest monthly total of the 
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As compared with the corres 


, ! ponding months in 1920, a 
Vy decrease in shown in e 


apart fro each month in mineral traffic 
due to the ean. The large increase shown in October is 
; a coal strike in 1920, which lasted from Octo- 
Mileage to November 3rd. In December freight train 
oe was reduced by 1,137,335 miles, or 9.8 
averse. Comparison with December, 1920. 
124.26 —— wagon and train loads were 5.48 tons and 
132.8 ng, respectively, compared with 5.74 tons and 
rate of as in December, 1920. The improvement in the 
Der Enna was maintained, and the net ton miles 
rede ne hour were 420, as against 402 in the corre- 
‘reight . Period of 1920. In November, 1921, the total 
tandar *ceipts (less cost of collection and delivery) of 
£10,581 ly railways ‘in Great Britain amounted to 
“loss, tf? @S against £10,280,487 in October, and 
ours '3°554 in September. The number of passenger 
holders in December, 1921, excluding season ticket- 
> WAS 103,143,131, as compared with 95,738,488 in 


investigated in the first instance by the accountancy stafi 
of another company, who make a report to the Railway 
Accountants’ Cemmittee. That committee report to an 
accountant appointed by the Government, in the case of 
the North British Company Sir Albert Wyon, and that 
accountant in turn reports to the Ministry of Transpor' 
In the present case the company have not yet formulated 
their claim, and when this has been presented it will 
have to undergo investigation by persons who are no! 
urder the immediate control of ‘the Government. It 
cannot, therefore, be said with any precision how long 
the process of investigation may last, but the Ministry 
have already zgreed that the investigation by the 
accountancy staff of another company should proceed in 
advance of the presentation of the final claim. There 
will be no delay on the part of the Ministry, when once 
matters take a final shape, in allowing the whole claim to 
go to arbitration if a friendly settlement cannot be 
arrived at in the meantime. 





French Railways and State Support.—In view of the 
several French railway issues made and to be made 
in the London market, it may be of interest to set 
out the terms, as given in the prospectus of the 
Midi and Orleans Railway companies, of the agree- 
ment made between the French Government and _ the 
principal French railway companies in June last, and 
approved by the French Law of October 29, 1921. This 
agreement secures to the principal French railway com- 
panies the payment of working expenses and the service 
of capital and loans of every kind. In the event of the re- 
ceipts of the system proving insufficient to meet charges, 
the deficit has to be borne by a common fund formed for 
the benefit of all the large systems. Into this fund excess 
receipts of all the systems are paid, and tariffs have to be 
adjusted to meet the requirements of the fund, but if this 
adjustment of tariffs should not produce sufficient income 
for the purpose, the deficiency has to be made good by the 
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French Treasury. Further, at the expiration of the conces- 
sion, the entire service of any bonds which may be out- 
standing will be borne by the State. 





Canadian Pacific Results.—The London office of the 
Canadian Pacific Railway Company has received a cable 
from Montreal giving the preliminary results of the line 


for 1921. These compare with those of the two previous 
years as follows :— 













1919. 1920. 1921. 


$ $ $ 
176,929,060/216,641,349)193,021,854 
143,996,024/183,488,305| 158,820,114 


32,933,036 33,153,044) 34,201,740 
10,161,510, 10,775, 11,519,072 


.| 22,771,526, 22,377,635) 22,682,668 

Contribution to pension fund....}| 500,000, 500,000, 500,000 
Net revenue available for dividends! 22,271,526) 21,877,635| 22,182,668 
The decline in gross earnings was more than balanced by 
the reduction in working expenditure, net earnings being 
more than a million dollars higher than in 1920. Fixed 
charges show a further increase, but the balance available 
for dividends is still over $300,000 higher than a year ago. 
After payment of all dividends for the year, the surplus 
from earnings of the railway and lake steamers 1s 
$755,400, as compared with $450,359 for 1920, and 
$844,250 for 1919. The special income for the year, after 
making allowances for contingent reserves, is $10,987,199, 


as against $10,966,448. and $9,049,342 for 1920 and 1919 
respectively. 











International Cotton Statistics.—Our Manchester corre- 
spondent writes :—This week the half-yearly statistics of 
the International Federation of Master Cotton Spinners’ 
and Manufacturers’ Associations have been published, 
particulars being given of the consumption of cotton for 
the half-year ending January 31st last, and stocks of 
cotton in spinners’ hands on February ist, with previous 
year’s figures for comparison. The officials of the 
Federation have obtained information from the several 
countries of the world with regard to the amount of short 
‘time worked in the spinning mills during the half-year end- 
ing January 31st, and the table shows very clearly that in 
practically all countries more machinery was worked in 
that period than in the previous six months. The con- 
sumption of raw cotton, therefore, has tended to increase. 
With regard to England, it is stated that the returns re- 
ceived represent 683 firms owning 51,162, 519 spindles, of 
which 32,204,981 curtailed production during the half-year 
to the extent of 460 hours. This stoppage, calculated over 
the whole industry, means an entire suspension during six 
weeks, against nearly 13 weeks in the previous half-year. An 
analysis of the returns shows that generally the Egyptian 
spinning section has been more fully employed than the 
American section. Out of the 15,725,198 spindles reported 
as being entirely on Egyptian cotton, 4,598,231 spindles 
had no curtailment whatever during the six months under 
review. Amongst the returns of the American spinning 
Section, out of the 35,436,321 spindles reported, only 
3,103,380 spindles had been kept working full hours. It 
is of interest to point out that the consumption of Ameri- 
can cotton in Great Britain during the half-year ending 
January 31st amounted to 1,003,772 bales, against only 
520,393 bales in the six months ending July 31, 1921. The 
stocks of American cotton held by spinners in Great 
Britain on February rst totalled to 181,493 bales, against 
204,533 bales on July 31, 1921. The total number of 
spinning spindles in Great Britain is given as 56,420,078, 
and the International Federation has obtained returns 
from the owners of 51,162,519 spindles. In taking a 
broad view of the statistics published most people contend 
that they should have a bullish effect upon the market; 


the consumption of raw cotton has certainly been larger 
than was generally understood. 
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Alexander Graham, of Manchester. 


offer was made by the firm to pay 4s in the £ 
over a period of two years, the proposal bein 
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Cotton Trade Pailure—Our Manchester 
writes :—In Lancashire cotton trade circle 
has been considerable comment with reg 
of the failure of Messrs Alexander G 


S this week then. 
ard to the 
raham and Co 
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red by Messr, 
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the directors being M; 
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At the meeting ap 
» extending 


g Ss \ t to 
the cancellation of debts due to differences and rp 


the com. 


pletion of contracts. A committee of inspection was 
appointed of the leading creditors, and Mr C. M. Skinner 
of Messrs Jones, Crewdson, and Youatt, was appointe: 
liquidator. It is understood that the largest creditor js 
Messrs Walter Pollard, Limited, cotton manufacturers 


Nelson. 





Merchants’ Marine Insurance Company.—This carefully. 
managed company—which is now one of the associates of 
the Employers’ Liability Corporation—is not exempt from 
the common lot in respect of the underwriting year of 


1920. The premiums were £587,075; the first year's 


claims were £174,244 (29.5 per cent.), and the second 
year’s claims £221,371. The whole balance, after pro 
viding for expenses, has been transferred to  suspens 
account to meet unsettled claims, so that the company e:- 
pects fo come out all square on the year, without loss or 
profit. The revenue from interest of £28,543 nearly po- 
vides the dividend of £30,000. A more favourable appar- 
ance is shown in the figures for the underwriting account 
of 1921. The premiums have been reduced to £423,373 





income for 1921 was £5,568,328, a decl 


which is attributable in part to the wor 


ine of £ 


and the first year’s claims are £92,715, OF 21.9 per cet 
The Merchants’ Marine had no great war expansion, for 
it kept out of the war risks, but it has a string of ven 
satisfactory surpluses to its credit— £92,338 for 191 
£43,431 for 1918, £68,105 for 1917, £68,311 for 1016 
and £65,253 for 1915. The investments of £751,958 #* 
taken at their market value as on December 31st last. 


Employers’ Liability Assurance Corporation.—Althou? 
this insurance company, through its purchase of the sharts 
of the Merchants’ Marine and the Clerical, Medical ané 
General Life Office, has become a composite office of high 
standing, the accounts which it issues still chiefly relate to 
accident business. It is building up fire insurance - 
nections, but it has ceased sincé’ December, 1920, to (rao 

ct marine business under its own name. The premium 
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ws which they have been valued. We give this state- 
ment below :— 


Ihe investments, after writing down, amount to £7,862,110, as 


ona 838,417 Trustee and other securities of the highest class 
(0) a —all redeemable at par within the next 30 
ears; 
») £775:933 Trustee and other securities of the highest class 
\ —all similarly redeemable at later fixed dates; 
(c) £73796 Trustee and other securities of the highest class 
° —perpetual and notiedeemable at any fixed 
dates ; 
id) 72,634 Miscellaneous securities ; . ‘ 
e) £547,307 Freehold and leasehold premises (occupied as 
offices by the po sperma 2 and 
1,554 the shares of the associated companies, set out 
(: Srsssa-oes on the balance-sheet. 

The value of the investments under headings (a), (b) and (c) 
cands in the balance-sheet at cost or under, and in no case above 
pat: whilst that under headings (d), (e) and (f) is at cost or under. 
The value of the investments at December 31, 1921, has appreciated 
wy £322,077 since December 31, 1920, and the total depreciation is 


nw only £271,307, which is covered by the investment reserve. 





Dividends Out of Reserve.—Early in 1920 the share- 
holders in the South African Gold ‘Trust approved a 
scheme for the transfer of the assets to a new company, 
the whole of whose shares were to be held by the old one. 
This course was taken as an alternative to reorganisa- 
tion, as the existing memorandum did not afford 
“adequate scope for the remunerative employment of 
the company’s capital.’’ Subsequent events suggest 
that the shareholders might possibly have fared better 
had matters been allowed to remain as they stood. For 
igig the Trust paid 2s 6d per share, tax free. In respect 
of the following year the rate was 1s 3d, but to permit this 
dstribution—considerable depreciation having to be pro- 
vided for—it was necessary to transfer apie from 
the reserve. Last year’s earnings on the part of the 
operating company were practically extinguished by 
further decline in the value of the investments. Hence 
the dividend of 1s per share declared by the holding com- 
pany, besides the preference dividend, is mainly provided 
ty the transfer of a further £40,000 from reserve; 
there were small receipts in the shape of interst, &c. 
Reserve has now been reduced to £50,000—a sum just 
chout equivalent to the balance of cash assets over 
‘abilities. The portfolio embraces over forty different 
undertakings—mining, industrial, oil, &c. The largest 
individual interest is in the American Trona Corporation, 
‘nose affairs have for some time past been under a cloud. 





Redemption of Mine Capital—Our Mining correspon- 
cent writes: Considerable discussion has at times 
‘ntred round the question as to whether a mining com- 
pany should or should not take measures for the repay- 
ment of its capital by the time the property is exhausted. 
A mine being a wasting asset, the scheme at first sight 
‘ppears to have much to recommend it. In practice, 
nowever, the matter is not so simple. Only in a small 
minority of cases are the shareholders who are in at the 
‘nd identical with those in at the beginning. Force 
mcjeure in the shape of death and the tax collector are 
‘sponsible for much shifting of investment, to say 
‘othing of ‘‘ free will.” Thus it would come about that 
those who took the risks in the early days of the enter- 
prise would, in most cases, be deprived of a part of their 
_ for the benefit of posterity. The accumulation 
. large sums in this way would tend either to drive up 

© prices of gilt-edged investments or tempt the directors 
‘speculate. In the latter case, many shareholders would 
se to operate for themselves. Of course, in theory the 
ean iN mines should regard a suitable proportion of his 
ov at vs @S in the nature of a return of capital, but in 
“actice he frequently fails to do so. Large dividends 
for a series of years, and on the strength 
* ne shares command a high premium. Then 
Eatann? it is realised that the mine is within measurable 

Stance of exhaustion; the quotation comes down with a 


Nena the unfortunate holder who “‘ gets left” finds 
been a aced with heavy capital loss. The subject has 


Cught to the fore again by the proposal of the 
return (2 «Important Canadian proposition—to 
"? from time to time a proportion of its capital stock, 


decreasing the par value of the shares correspondin ly 
This method of capital redemption is not ie toes ia 
the objections pertaining to the old-fashioned idea, but 
Possesses a particular advantage. Payments of such 
nature are exempt from taxation. As soon as this point 
1s fully realised, it is probable that companies operating 
in other countries will take up the running. 


NN 


William Whiteley.—A decrease in profits is shown 
in the report of William Whiteley, Limited, for the vear 
ended February 14, 1922. Gross profits fell from 
£329,339 to £219,820, while net profits declined from 


£210,016 to £171,961. When the table given below is 
carefully studied, some striking changes are revealed, but 
the remarkable growth of the business in recent years is 
not without interest :— 





Year end Feb.| 1914. 1915. 





£ 
Trading profit...) 129,478 


Net profit. ..... 
Brought forwd, 


Pref, dividend... 
Ord. dividend { 


Carried forward 


Allocations to reserve are on a much smaller scale this 
year, but the dividend of 14 per cent. on the ordinary 
shares is maintained, while the £100 of management 
shares obtain £5,108 of profits, as a year ago. Deposit 
and current accounts of the banking department are up 
from £,402,874 to £495,239. Cash in hand and at 
bankers amount to £60,240, and investments at market 
value are £367,426. Freehold land and buildings are 
valued at £,1,331,966, but against this must be placed 
the 4 per cent. first mortgage debenture stock for 
#900,000. Stock-in-trade is taken at £394,104, and a 
mixed item, ‘‘ leasehold buildings, goodwill, &c., less de- 
preciation,’’ appears at £243,138. Total assets are 


£3294,998. 


R. E. Jones, Limited.— When in March, 1921, the 
directors of R. E. Jones, Limited, appealed to the public 
for fresh capital, and issued 700,000 10 per cent. cumu- 
lative £1 preference shares, with participating rights, at 
par, those responsible for drawing up the prospectus 
estimated that the 10 per cent. preference shareholders 
should receive 14 per cent. per annum on their invest- 
ment, while ordinary shareholders would have 56 per 
cent. per annum distributed amongst them. But modesty 
in estimating future profits has never been a striking 
feature in company prospectuses. It is true that for the 
half-year ended April 30, 1921, dividends at the rate of 
20 per cent. per annum were paid on the ordinary shares, 
and a distribution on the partly paid-up preference 
shares, for two months, calculated at the rate of 10 per 
cent. per annum was made. But these payments were 
charged at the end of the year to the reserve of premium 
on shares. The loss on the year’s trading recorded in 
the report is £193,863. As this amount is arrived 
at after charging £5,000 for depreciation of certain 
leases, £15,688 for doubtful debts, and setting aside 
£40,017 for reserve contingencies, the actual net trading 
loss for the year amounts to £133,158. But this latter 
figure must be considered in conjunction with the 
auditor’s report, which points out that “no reserve for 
depreciation of furniture, fittings, trade utensils, plant 
and machinery, and freeholdy property has been provided 
during the year under review.” turning to the 
balance-sheet, freehold properties are valued at £363,382 
and leasehold properties at £296,521. Investments are 
taken at cost and amount to £729,908. In connection 
with this item the auditor’s report observes that “the in- 
vestment in respect of Morgan and Co., Limited, stands 
in the books of the company, at a value, in our opinion 
very considerably in excess of its true value at 
October 31, 1921,’’ and the directors in their report 
make the significant admission that “the profits which 
your directors were led to believe were being earned (the 
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ialics are ours), and could be earned, by this business 
have not materialised.” Shareholders will probably be 
interested to learn what proportion the Morgan Company 
represents of total investments. According to the previous 
report and balance-sheet, contracts had been entered 
into to purchase the business of Morgan and Co., 
Limited, Leighton Buzzard, for £280,172, to be satisfied 
by the allotment of preference shares. Another matter 
which calls for some explanation is the item of calls in 
arrear of Mr Stanley B. Jones, managing director, for 
£21,946, and the entry ‘calls in arrear due from Mr 
Staniey B. Jones,’’ amounting to £33,919, debited to 
the premium on share reserve. Incidentally the premium | 
on shares account, which stood at £133,910, has now been 
reduced to nil, although it is only fair to say that £57,808 
has been devoted to writing-off capital increases. Cash 
in hand amounts to but £1,023. The ordinary general 
meeting is to be held on March 20th, at Swansea, when 
no doubt the chairman will shed some further light on | 
the position of affairs and future prospects. 








Tre Sixth Swiss Industries Fair will be held at Basle 
from April 22 to May 2, 1922. Information regarding 
Swiss manufacturers and their goods may be obtained | 
from the Swiss Bank Corporation, 43 Lothbury, E.C. 2, 
and from the Commercial Attaché, Swiss Legation, 32 
Queen Anne street, W. t. 











Obersea Correspondence, 


UNITED STATES.—CHANGE IN TRANSPORTATION 
ACT—BANK CLEARINGS INCREASE—FOREIGN 
LOANS. 


(FROM OUR CORRESPONDENT. ) 


New York, March 4. 
THE provision in the Transportation Act which permitted 
railroads to earn an annual return of 6 per cent. on the 
valuation of their property as fixed by the Interstate Com- 
merce Commission for rate-making purposes, expired by 
limitation on March ist. It is superseded by sections in 
the same Act which require the Commission to make rates 
that will afford the carriers a ‘* reasonable return on tne 
value of property used in transportation.’’ It will, there- 
fore, devolve upon the Commission to determine what 
earnings constitute a ‘‘ reasonable ’’ return, and to fix 
rates accordingly. As has been snown by the monthly 
earnings reports of the railroads, nothing like a 6 per cent. 
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tion of the period in which railroads 

Federal control and operation during the 
to apply for Government loans to aid th 
operations after their 


ago, authorised an increase in freight and 
throughout the country, many State R 
sions refused to allow increases within t} 
respective States. A prolonged controversy ensyed 
the matter was finally carried to the : 
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The first of the current month also marked the exp 
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War were allowe. 
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return to private contro] an 
management. Just before March 1st many application. 
for such loans were filed by various companies, Pore 


When the Interstate Commerce Commission some t 
’ Ime 


Passenger rate, 
ailroad Commis. 
1e borders of their 


» ang 


United States Suprem, 


Court which, in a decision delivered this week, held the: 


the Interstate Commerce Commission has authorit 
intrastate rates. 
to amend the Transportation Act 


y over 
be Made 
to meet the situation 


Whether or not an effort will 


created by that decision remains to be seen. State Ra). 
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out the United States for that month, as reported to Brad 
street’s, totalled $25,497,000,000 for the 24 business days 
last month. The total shows a decrease of 11.7 per cent. 
from the January total for 26 business days. The note. 
worthy feature of the February exhibit, however, is tha 
it is the first month since June, 1920, to show a gain over 
the corresponding month a year ago, the increase being 


crease of 8.2 per cent. on January, 1921. 


return on their property investment has been earned. The | 


percentage has ranged around 3 and 4; for the last calen- 
dar year the combined net operating income of all the first- 
class railways of the country was less than 34 per cent. 
The Commerce Commission some time ago granted in- 
creases in freight and passenger rates, which were inten- 


return, but despite the most drastic economies in opera- 
ting expenses, they have been unable even to approximate 
that figure. Their failure to do so is generally attributed 
to the fact that the volume of traffic, owing to the business 
depression, has been below normal, and also to inability 


| 
| 
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to effect a complete readjustment of wages, such as has 
taken place in other industries. The matter of further wage 
reductions is still pending. Numerous conferences be- 


tween managements and union employees have been held, 


and the controversy will again come before the United 
States Railroad Labour Board for settlement in the not 


distant future. 


So far as any increase in freight rates is 


concerned, that seems to be unlikely in view of the wide- 
spread demand on the part of shippers for lower rates. 
Furthermore, the railroads have expressed an intention of 


lowering freight r 
duced. 
the law, as it now stands, since the 6 per cent. 
vision has expired, is not more definite. 

opinions will vary widely as to what is a “‘ reaso 


ates wherever possible if wages are re- 
In many quarters it is considered untortunate that 
return pro- 
Naturally, 
nable’’ re- 


turn, and it is quite probable that the Commerce Com- 
mission will experience considerable difficulty in reaching 


a conclusion. 


road Commissions have always claimed full authority over 


nterstate tariffs, and have regarded any Federal regula. 
ion of such rates within their own jurisdiction ag a yip. 
ation of States’ rights. 

Reports of bank clearings during February are mor 
nteresting than usual. Clearings at 119 cities through. 


2.1 per cent., whereas January clearings showed a é&. 
This may be 
taken to indicate the first real reflection of a turn in the 
tide of clearings. The detailed returns show that in three 
groups of cities—those in New England, the midde 
States, and the far western States—clearings gained $3 
per cent., 4.9 per cent., and 3 per cent. respectively over 
February, 1921; in New York City alone the increase wis 
5-6 per cent. 

~ In addition to the 75,000,000 guilders bonds of the 
Kingdom of Netherlands, two other foreign loans were 
floated here this week, namely, $4,000,000 City of San 
Paulo external sinking fund 30-year 8 per cent. gov 
bonds, and $1,000,000 City of Montreal 1o-year genere 
improvement 5} per cent. bonds; both issues were oo 
to investors at par, and interest to yield 8 per me 
54 per cent. respectively, and were readily taken. t : 
announced to-day that Argentina has sold to a New Yor 
banking syndicate an issue of $27,000,000 freee? 
cent. gold notes, which will be offered for public — e 
tion next week at a price to yield approximately ie 
cent. The syndicate is composed of the same ban * 
who handled the Argentine flotations here last -e 
gentina has done no financing here since last ee 
when $50,000,000 two-year 7 per cent, notes racy sa 
American investors at 993. During the war that Gove 


. ; : ting 
‘ ment floated loans in the New York market aggreg@ 
ded to give the carriers earnings equivalent to a 6 per cent. | 


approximately $73,000,000; all of those war-time - 
tions which have matured have been paid off, it !s _ 
stood. Another foreign loan is expected to be ar 
here shortly, consisting of 25,000,000 francs 6 ed 
bonds, foreign series, of the Midi Railroad — Lost 
France; a similar issue, it will be recalled, was “ 
last spring. Negotiations for the floating of sever 
foreign loans are now under way. 
A 


IFEREN cE 
MINISTERS — REPARATION BCISI 
AMERICA’S CLAIM—BANK RATE—THE BOUBSE 
(FROM OUR CORRESPONDENT.) 
Paris, March !+ 


) a 
Allied Finance Minstt® 





THE conference between the ally regarde! 
which took place in Paris last week, !s gue anner ma”! 
here as having cleared up in a satisfactory the way 0! 
of the outstanding questions that have stoo fe and Fresc 
a clear understanding between the Britis discuss! 
Governments since the conclusion of the rer will be™ 
agreement of August last. That agreemen * sinister, 


membered, M Doumer, then French Finance * 
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ined to sign except under the reserve that it could not femme 
. a effective inti approve d by shld Wresich Govern. : Ree eae en 
nent. This eh cneeios _ zs oe eens : ; : 
7 rincipal objection put forward by France was that | } a : 
can of the Saar coal mines,which were provisionally | : INTERNATIONAL BANKING * = 
valued at 300,000,000 gold marks, was to be debited to : IN ALL ITS BRANCHES : 
Prance against her share in the first milliard paid by Ger- | z — : 
y. This proposal, if carried into effect, meant that = B 3 
id: would receive nothing in cash out of this first | i AN KERS RU ST 2 
“ys ( for the expenditur her Rhine | = : 
ailliard to recoup 7 or a iture = er Rhine | ¢ : 
Army, while Great Britain would receive a large part of | ( 3 
the total sum in hand, and the rest would be paid over to i OM P AN 7 3 
Belgium in satisfaction of her priority rights. Partial Z 16, WALL STREET, NEW YORK : 
«atisfaction was given to the French claim at the Cannes 5 PARIS OFFICE : 
meeting of the Supreme Council, when it was decided ! § a : 5 
5 ; 1g 3 & s PLACE VENDOME : 
shat, in order to enable France to secure a certain amount | = : 
ofcash, the value of the Saar mines, which was still : CABLE Apress : BANKTRUST, PARIS ; 
maintained provisionally at 300,000,000 gold marks, : 








should not be debited to France until the current year, 
122. M Briand, it is understood, was prepared to accept | 
this decision, but before he could return to Cannes for the | 
purpose of formally signing the agreement his Ministry | the five years originally stipulated). It was further agreed 
fell, and there the matter stood when last week's con- | that the value of the materials delivered in excess of 
ference of Finance Ministers opened. 1,000,000,000 gold marks, which are to be carried on to 
The outstanding event of that conference was a pro-| the next year’s account, must not exceed 350 
posal suddenly put forward by M de Lasteyrie, the French | millions in 1922, 750 millions in 1923, and 750 
Finance Minister, who presented a memorandum to his | millions in 1924; and that the other Allied Powers 
astounded colleagues asking, among other things, that | may make similar arrangements with Germany, 
the arrangement come to at Cannes in regard to the Saar | subject to a limitation in the total value of payments of 
mines should be entirely upset, and that instead of being | this kind that Germany may be called on to make. Another 
debited to the French reparations account for 1922 the | decision was that France will be entitled to 65 per cent. 
value of the mines should be set off against an equivalent | of the payments in kinds to be made by Germany during 
amount of the German ‘‘ Series C’’ bonds that will be | 1922. 
allotted to her. It is no secret that this proposal was France also received satisfaction in connection with the 
sharply opposed by the other Allied Finance Ministers, | price to be paid for coal delivered to her by Germany, 
who unanimously insisted that they had merely come to | which by a previous decision was fixed at export rates. 
Paris to dot the i’s and cross the t’s of the Cannes agree- | This has now been reduced to the much lower German in- 
ment. In the result, M de Lasteyrie accepted the Cannes | ternal rates, and it was decided that the lower rates shall 
decision, but it was agreed, as a small concession to | be applied to the whole of the coal delivered io France 
France, that in the event of the Reparations Commission | from Germany since the treaty came into force. 
deciding that the value of the Saar mines exceeds 300 As regards the reimbursement of the cost of the various 
million gold marks, the surplus shall be deducted from | armies of occupation before May 1, 1922, the amount to 
the amount of ‘‘ Series C ’’ bonds that will be allotted to | be paid by Germany has been fixed in national currencies 
France (these being, it may be remembered, the last of | as follows :—102,000,000 frances Belgian for Belgium; 
the series to be issued). £,2,000,000 to Great Britain, and 460,000,000 franes for 
This decision is significant from the fact that the Ger- | France. The first milliard of gold marks paid by Ger- 
man Government insists that the value of the mines is at many, it was decided, will be divided as follows :— 
least 1,057 million gold marks, on the ground that in | 500,000,000 to Great Britain and 140,000,000 to Franee, 
July, ig14, the pits under exploitation were valued at 480 in repayment of a portion of the cost of occupation prior 
millions, while the unexploited part of the coalfield was | to May 1, 1921; 172,000,000 paper lire to Italy ; the balance 
‘stmated at a further 577 millions. The French argue | towards the satisfaction of Belgian priority rights. The 
against this that the reserves in sight make it probable | balances due to Great Britain and France in respect of their 
it will be at least 100 years before the unexploited area | expenditure on their armies of occupation down to May 1, 


| 





will come into use, and that, instead of having a potential | 1921, will be paid to them (after Belgian priority rights 


output of 19 million tons a year (as the German experts | have been completely met) out of the first receipts in cash 
allege), the Germans themselves extracted only 13,217,000 | obtained by the Reparations Commission. Another de- 
‘ons In 1913, while last year, owing to the reckless manner | cision satisfactory to France was that the cost (190,000,000 
which the pits were exploited by Germany during the | francs) of the mobilisation of her 1919 class (which was 
“ar, the output was only 9,823,000 tons, compared with | called back to the colours, it will be remembered, in order 
7+400;000 tons in 1920. to support the last Allied ultimatum. to Germany), shall 
Another important decision come to by the con-!| be paid by Germany, instead of having to be paid by 
‘rence of the Allied Finance Ministers was in re-| France herself, as had previously been decided. 
. fd to the Loucheur-Rathenau agreements signed| The most disagreeable surprise of the conference was 
at Wiesbaden (independent of the rest of the Allies), the | the letter put in by Mr Boyden, the American “‘ observer,” 
object of which was to enable France to receive | intimating that the United States Government, in view 
prenaene from Germany in kind, in order to expedite | of the fact that the Allied Governments either have been 
he reconstitution of the devastated area. (These agree-| or shortly will be reimbursed for their expenditure on 
aa will be remembered, the British Government de- | their armies of occupation, expects to be repaid, with 
fusal ay approve, apparently as a retort to the French re- | interest, the amount it has expended for similar purposes, 
last.) ® approve of the financial agreement of August | down to May 1, 1921, before any portion of the future 
to call nder those agreements France was to be allowed | German payments is distributed for reparation purposes 
of all on Germany, during any one year, for materia's | or other objects. The amount claimed by the United 
a al kinds to an almost unlimited value, it being under- | States is equivalent, to May 1, 1921, to 966 million gold 
ey that the value of these materials was to be debited | marks, plus interest, of which it demands a first payment 
Wine against the sum of 1,400,000,000 marks gold | of 250 millions. It is argued here that the American claim 
every 7 Was estimated Germany would have to pay to her | is unfounded, if it is based on the Treaty of Versailles, 
proviss eh, on account of reparations, with the further | which stipulated that the cost of the occupying armies 
out 4 t at this debit should not exceed 1,000,000,000 | was to be paid out of the 20 milliards Germany agreed 
~ion in any one year, no matter what amount of | to pay before May 1, 1921, whereas, as a matter of fact, 
the W 's had been delivered. The conference agreed to | she paid only eight. Further, the Spa agreement ex- 
fisbaden agreement being brought into operation, | pressly provides only for the repayment of expenditure 


b : - - ’? 
Mt for a period of three years only (instead of, I believe, | of this kind incurred by “‘ the Allied Powers,”’ and makes 
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no mention of the “ Associated Powers,’’ although sub- 
sequent clauses refer definitely to both ‘‘ Allied or Asso- 
ciated Powers,” in respect of other matters. The 
American afgument appears to be that the claim is based, 
not on the Versailles Treaty, which the Washington 
Senate has never ratified, but on the terms of the armis- 
tice, which were approved by President Wilson. A 
section of opinion here is inclined to the view that the 
claim has not been put forward seriously, but merely 
in view of the pending American elections. Regarding 
the American claim as constituting a new interpretation 
of the Treaty, the assembled Finance Ministers decided 
to refer it to their respective Governments. 

I understand that, incidentally, appreciable progress 
was made during last week’s conference in the direction 
of bringing about the mobilisation of the German debt. 
This amounts, as is well known, to a total of 132 milliards 
gold marks, plus three milliards, the amount owing by 
Belgium to her Allies. During the conference Sir 
Robert Horne suggested that the total debt should be 
divided into two parts, in order to embody with it, in 
one settlement, the, vexed problem of the inter-allied 
debts. The first of these two parts, corresponding to 
the amount of the inter-allied debts, should, it was sug- 
gested, be reserved for the time being, and utilised to 
serve in bringing about a settlement of the debts between 
the various Allies ; this operation being, of course, subject 
to the consent of the United States, which so far has 
shown itself hostile to any such proposals. The second 
part of the total debt, amounting to between 70 and 80 
milliards gold marks, should be the subject of an 
effort at mobilisation in the form of a series of inter- 
national loans, the yield from which should be paid over 
to the Reparations Commission for distribution among 
the Allies, according to the proportions fixed at Spa 
(which — 52 per cent. to France). 

The Banque de France decided on Saturday to reduce 
the discount rate immediately from 5} per cent. to 5 per 
cent. On the Bourse this week different categories of 
securities have reacted differently to the situation. Fixed 
interest, securities, and the leading industrials have bene- 
fitted by the fall in the Bank rate, as have also railwav 
shares, transports, and electrical undertakings. Those 
industrials, however, of a speculative order, are not 
affected by this cause, and the fact that in the last fort- 
night they have shown signs of recovery must be re- 
garded as due to purchasers who found themselves 
uncovered. Banks have remained firm, transports are in 
marked advance, and shipping shares have been calm. 
Railway receipts returned as for from January 1st to 
February 18th show a marked advance on the figures for 
a_ similar period last year. Both metallurgical and 
mining securities have shown signs of strength, though 
advances in these groups have not been entirely con- 
sistent. , 
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GERMANY. — POLITICS—REICHSBANK— EXCHANGE 
AND BOURSE—BUSINESS—PRICES. 


(FROM OUR CORRESPONDENT.) 
Bertin, March 14. 
THE “mantle law,’’ embodying the inter-party compro- 
mise on taxation and the forced loan, has gone through 
the Reichstag, whereby fourteen new taxes or amendments 
of existing taxes and the loan are ensured. The prospects 
of the forced loan, nevertheless, remain vague, owing to 
the difficulty of combining immediate payment. with a 
satisfactory reassessment of property values. After the 
mantle law passed, the Reichswirtschaftsrat passed a reso- 
lution condemning the forced loan altogether, on the 
ground that it would injure the market for further loans 
while not stopping inflation. The Reichswirtschaftsrat 
proposes instead a voluntary loan, which, like the forced 
loan, should be on a gold basis as regards calculation of 
capital yield, and also, unlike the forced loan, of interest. 
This would mean that the paper-mark interest on the new 
bonds would be increased in measure as the gold exchange 
of the mark depreciated, so that the new bondholders 
would have a great advantage over present bondholders. 


542 THE ECONOMIST. 


(March 18, 1999 


This would probably ensure the loan’s success 
Hermes, until now Food Minister and es 2 

and provisional F 
Minister, has been definite! — 
» ha nitely appointed Finance Minis. 
As a condition for ceasing opposition to the eee 
loan agreement, the People’s Party made a long es 
demands which the Cabinet in principle a 7 
pm cae Ccepted. The 
chief is that a Ministry for Savings be created, |; 
September, 1920, on Dr Wirth’s initiative, a high offic 
was appointed with power to revise departmental expendi. 
ture, but this measure bore no fruit. The Governmen: 
has been obliged to concede new increases of offcg 
salaries and allowances, imposing an additional burden «i 

30 milliards of marks. 

The Reichsbank’s price for gold has been raised tp 
850 paper marks per 20 gold mark piece. The Floating 
Debt on February 28th is reported at 277,318,320,4o80, 
of which 262,817,520,300m consists of discounted 
Treasury Bills. The Berlin Disconto  Gesellschas 
announces an increase in its capital from 400 to 6x 
millions, so placing itself in regard to capitalisation a 
the head of German banks. The Dresdner follows with 
550, and the Deutsche with 400 millions. Increasing 
stringency in the money market is reported. Manufa. 
turers, especially in the textiles branch, are asking for 
part payment in advance. Industrial company founde- 
tions are increasing, most of which are not new concems 
but conversions of private firms and partnerships. The 
form of the share company (Aktiengesellschaft) is being 
preferred to the limited liability company, partly becaus 
taxation is somewhat lighter, partly because the regular 
Bourse quotations of share concerns facilitate the fre 
quent increases of capital which are necessitated by 
the continual price-rise. The promised Bill establishing 
autonomy for the Reichsbank has been published 
Under the existing law (March 14, 1875), the Bank is 
under the “ guidance’’ of the State, and the States 
supervision is exercised through a curatorium, of whic 
the Chancellor is President. The Bank’s own presides! 
and directorate are entirely separate from the cur pre 
torium; and the State through the curatorium his 
hardly ever exercised its right to interfere with the 
directors’ policy. The Bill now submitted abolished ths *f 
dual system, and transfers full power and responsibil : 
to the directorate. The President of the Bank will om es 
tinue to be nominated by the Government (formally b: Sh 
the President of the Republic) on the recommendation be 
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of the Reichsrat, while members of the directorate w! 
be nominated by the Government on the recommendaties 
of the directorate and with the consent of the a 
The salaries of the directorate will be fixed by en 
law, being detached from the State Budget. This ~s 
is being put through on pressure from the Allies, 8; 
persist in believing that inflation (the sole cause 2 4 a 
plaint) is in some way an outcome of State cont te 
the Bank, and that if the Bank were in at ‘s 
tion would cease. The Wirth Cabinet, followse 
rule of conceding Ally demands, ‘however , 
advisable they are, is therefore creating 4 ove 
Reichsbank autonomy, in the knowledge that ee 
is a sham. The Bank's present obligation to oe 
Treasury Bills without limit, and, therefore when ont 
sary, to print paper marks without limit, ts a0 = he 
of a special war law made on August 4, 1914) 4) 
repeal of that law would at once stop inflation DY f 
Reichsbank. Dr Wirth does not propose of payment 
because its effect must either be suspension gore 
by the State, or inflation by direct issue of Sta % 
—a still more objectionable system than the presen 
summary examination of the Budget, and a wrt 
of the paper cost of Reparations payment, the alter 
tutes the whole deficit, is enough to show that of the 
natives are: Headlong inflation; and © rmany's oo 
State from want of means to carry On. Ge of Europe: 
dition here is the condition of a great part yment® 
including countries which have no Reparations pa 
at all. 1s af 
The Reichsbank statement for March gi to 
increase of circulation of — 1,903:77% 
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.21,930,106,000M, Tae st ol. MKemeieiia” 4 of ‘‘ Kassenscheine’’ of 
go0,000m to 8,067,600,000om. The Bourse during the 
Oe week was at first weak and dull, later fairly 
ee: The F rankfurter Zeitung’s stecien index 
shows a decline of 15 dividend-payers, from 41,008 on 
March 3rd to 38,249 on March 1oth. Exchange move- 
ments exerted no visible influence on stocks. Bull specu- 
iytors have not yet recovered from the heavy fall in quo- 
tations which accompanied the mark recovery of Novem- 
ber-December, and are afraid of surprises from Genoa. 
The end of the week saw a sudden demand for bank 
socks. Among bonds, Federal Threes continued strong, 
reaching a new top point of 120, where they remain. War 
Loan was yesterday 77.50, Federal 4 per cent. 91.50, 3} 
per cent. 82.75, Colonial 4 per cent. 113.75, Savings and 
Premium 81.50. The Leipzig Pattern and Technical 
Messes, held last week, were a great success. The 
number of registered visitors exceeded 140,000, and very 
large sales were made both to natives and foreigners ; 
but many manufacturers, having sold their output for 
months ahead, refused to take further orders; and a great 
of the orders taken were qualified with the usual 
condition, ‘‘freibleibend,’’ leaving the seller free to 
change his prices and delivery terms according to future 
developments in production cost and to other conditions. 

Qn this question the Federal Court of Appeal has come 
te an important decision which foreign buyers should 
note. A seller who has agreed upon a fixed price, but 
has inserted ‘‘ freibleibend’’ in his contract, the Court 
nied, can insist that the buyer accept delivery and pay 
any price demanded, unless it be proved that the 
demanded price is unreasonable when judged by condi- 
tions at time of delivery. The contract also binds the 
sller to deliver the goods. It follows that in all con- 
tracts for future delivery a buyer must be prepared to 
pay what will at delivery date be a fair price, and that 
the price in the contract, which is usually based on pro- 
duction cost at time of conclusion of the deal, has no 
meaning at all. This ruling clears up the law on a 
matter which has of late caused many disputes with 
foreigners. 

The Hamburg-America Line reports for Ig2I gross 
profits of 96,200,000om against 55,300,000m in 1920; 
Set 29,500,000m against 16,900,000m ; dividend, 10 per 
cent. against 8 per cent. The North German Lloyd | 
‘ports net profits 45, 700,000m against 14,043,082m 
dividend, 10 per cent. against 8 per cent. Gross ciate 
Were 100,400,000m. At the close of 1921, the company 
owned 25 sea-going steamers against 116 in 1913. 
ene journals state that the next development will 

the creation of a large service of tramp steamers, 

i which before the war Germany, with her extensive 
regular line services, was far behind England. The iron 
and coal “ Heavy Industry,’’ not the existing shipping 
concerns, will here take the lead. 
© movement of prices towards world-market level 
vill, unless a new decline takes place in Reichsmark 
txchange, check plans of this kind. The official whole- 
sale index figure (average of all) for February is 4,103, 
‘ainst 3,665 for January. The rise is general: the 
group breadstuffs and potatoes rose from 3,363 to 3,773; 

» Sugar, meat and fish, 3,555 to 3,849; colonial 
S00ds, 4,819 to 6,139; agricultural products and foodstuffs 
—_ fy 31509 to 3,956; hides and leather, 4,668 to 
eal « a ri 5,939, to 6,538; metals, 4,313 to 4,489; 
together, On, 3,307 to 3,687; industrial raw materials 

3,955 to 4,377. Goods mostly produced at 
mes rose from 3,383 to 3,763; goods mostly imported, 
feure fe to 5,800. The official cost of living index 

or food, heating, lighting, and housing—for 

ebruary j is I ,989 a 
of » against 1,640 in January—an increase 


12.8 per cent. Th 
f e high price of bread threatens 
ae, — troubles. Wheat, which under State regu- 


ton) sells s kept as low as 85m a centner (1-20th metric 
ere wedi 550m, and rye, which cost 75m, 500m. 
alist ashes prices have nearly been reached. The 
frown b ress demands that the quantity of home- 
from th. 2CStufis requisitioned by the State be raised 
all quart Present 2} million tons to 44 million tons. From 
Which oo are reported demands for higher wages, 
it possibt 4S a rule conceded, as the selling boom makes 
sumer, € to transfer the burden immediately to the 
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CEYLON, STRAITS 
~ CHINA, and PORT LOUIS, MA 
c ¢ Bank buys and sells Bills of Exchange, Issues Letters of 
redit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 


parte. 
ixed Deposit Rates will be quoted upon application. 
On Gurtaak say rma 
per annum on daily interest is allowed at 2 per cent. 

















ARGENTINA. —BUDGET— NEW TAXES— RAILWAY 
aaa — BUSINESS CONDITIONS — FLOATING 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, February 16. 

Laip before Congress on February 8, the 1922 Budget 
Estimates may be regarded as practically still-born. 
Indeed, it has already been proposed that in view of the 
lateness of their presentation, the lack of all data 
necessary to the carrying out of sundry innovations in 
taxation which are set down as important sources of 
revenue, and the certainty that political manoeuvres 
turning on the forthcoming presidential election will 
mcnopolise the time of the deputies, the 1922 Estimates 
be shelved. Their place wouid be taken by the 1921 
administrative balance-sheet; and, as a matter of fact, 
two ‘* duodecimos,’’ or a sixth of the 1921 total, has 
already been voted to cover revenue collection and official 
cutlay during January and February. Under the cir- 
cumstances the suggestion is sound. The figures pro- 
posed are, however, interesting, as showing in the first 
plece the trend of Argentine official views in the matter 
of taxation, and secondly as an admission of the enormous 
growth of official expenditure. This latter is placed at 
|$527,592,000 Arg. paper for direct administrative 
outlay, with a further fifty-one millions on public works 
to be met by bonds, and $20,600,000 Arg. paper for 
charitable subsidies. The whole of the last-named 
amount is met by the proceeds of the national lottery. 
The figures outlined above are, roughly speaking, a 
hundred and twenty millions more than those of last 
year. Minimum wages based on a very liberal scale 
swell the charges of the various Ministries, public works 
are to be continued and extended, the service of the debt 
calls for more money ; in short, nowhere is there any sign 
of a wish to economise. . This is all the more remarkable 
seeing that revenues for 1921 were some thirty millions 
less than expenditure, and that Customs dues, the 
principal item of receipts, showed a drop of fifty millions. 
Of special interest to those having funds in Argentina is 
the proposal to institute an income-tax, and, in 
addition, a tax of 3 per cent. on net dividends, on the 
interest obtained from banking deposits, and on any 
other 1evenues derived from similar sources All. the 
arguments against this tax may be summed up by saying 
that while the Republic urgently needs capital for the 
development of its potential wealth, it is surely unwise to 
impose what is practically a super-tax on capital earnings. 
In short, the 1922 Estimates are too much even for the 
Radical majority of the Chamber of Deputies to swallow. 

Far more important in reality has been the exhaustive 
report and recommendations of the special committee 
constituted to examine the claims of the railway com- 
penies to increased tariffs. That the balance has inclined 
to the Argentine user of the lines cannot be denied, but 
revertheless, giving due weight to local conditions to-day, 
and the manifest drop in the running charges that were 
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so much to the fore when the companies first claimed the | $489,146,542, the increase is not as great as it an ce 
right to raise their rates, the fact that fairly compre- larly supposed to be, but nevertheless the aggregate ie 
hensive increases were recommended—and_ will be ae ae ideas - make the matter of its consolids. 
shortly enforced—is a good sign. Heavy grain, that is tion a difficult financial proposition at the present time. 
to say, wheat and maize, are to pay 10 per cent. more; 

'nseed and similar cargo, e.g., oats, will be surcharged 
15 per cent. ; general merchandise from Io to 25 per cent., 
the lower increase applying to rough goods and the 
higher rates to articles classed as luxuries, such as 
tcbaccos, distilled liquors, and the like. Passengers pay 
18 per cent. more, but not season-ticket holders. Cattle, 
dairy produce, and perishables will be carried at present 
rates of freight. Railway interests are naturally not 
satisfied, the more so as the schedules put in by them 
as evidence for the committee to investigate showed very 
pla.nly the full extent of their losses during recent years ; 
losses rendered all the harder to bear owing to the know- 
ledge that those whose goods they were carrying at pre- 
war rates were making unheard-of profits. These in- 
creases cannot do much to improve dividends for some 
time to come; certainly they will not bring them any- 
where near the 6} per cent. stipulated as the maximum 
for ordinary net capital earnings by the promoter of 
the Mitré Law. Increased traffic returns and harmonious 
working on the part of railway labour will, however, con- 
tribute to better results, and both factors exist to-day in 
all branches of the railway services. The success of the 
Western Railway’s Debenture Issue ir London came as 
somewhat of a surprise to many people here, and has 
upset to a certain extent the oft-repeated prediction con- 
cerning the boycotting of Argentine rails by the London 
meney market owing to unfair Government intervention. 

Business in general is quiet in tone, and convalescence 
from the fever of 1920-21 is slow. Cereals are steadily 
leaving the country in normal quantities for the time of 
year, Or, Say, 150,000 tons a week for wheat. Wool 
stocks in the central produce warehouses are down to 
12,000,000 kilos, or five million kilos less than at this 
time last year. Hides and tallow are also being shipped 
in increasing quantities, but with little improvement in 
prices. Exchange, which during the month touched 47d 
for banks’ sight drawings on London—or but 4d below 
par—receded to 454d, but closes at 464d at date of 
writing, with the American exchange much weaker at 
$119.50 Argentine gold to the $100 U.S. There is little 
inquiry for Continental exchange, but such movement as 
there has been is in favour of the Argentine dollar. Save 
for comparatively steady purchases of national and pro- 
vincial bond issues, there has been little movement on the 
local stock exchange, and industrials, particularly shares 
of gunny factories, are in a very weak market, because 
in most branches of local manufacture to-day the imported 
article can compete on favourable terms with Argentine- 
made goods. 

In the report of the Argentine Budget Committee are 
some interesting statistics which profess to disclose the 
position of the Republic’s indebtedness, both as regards 
its consolidated obligations and its floating loans. The 
former is said to amount to $1,200,000,000 Argentine 
paper—figures as at December 31, 1921—while the 
latter, taken from the returns made up by the Accounts 


Department, is $644,417,475 Argentine paper at the same 
date, being made up as follows :— 










































Ketiers to the Eiitor, 


“REPARATIONS.—TWO POINTS OF VIEW. 


TO THE EDITOR OF THE ECONOMIST 

Sir,—With reference to Mr Hannon’s statement in 
last week’s issue of the Economist, that France “ iS not 
a creditor of the Allies to any appreciable extent,” may 
I state that the French war loans to her Allies amount 
to 14,082,000,000 francs, which are equivalent to Over 
£:550,000,000, at the rate of exchange ruling when th 
leans were made.—I am, &c., X 

London, March 13th, 1922. 


|The point raised by our correspondent is an important 
one, and we therefore reproduce the details of advances 
made by France to Allies as at September 30, 1920, as 
given in ‘‘ International Finance and its Reorganisation,” 
by E. M. Friedman, which are as follows: 4,949 
million francs to Russia, 2,770 millions to Belgium, 
1,541 millions to Serbia, 1,219 millions to Poland, 1,142 
millions to Roumania, 889 millions to Italy, 806 millions 
to Greece, 221 millions to Czecho-Slovakia, and % 
millions to other countries. These figures represent a 
considerable proportion of France’s external borrowings. 
According to a statement made by the French Finance 
Minister, the external debt of France in August last was 
35.286 million frances, the franc being taken at par.—Ep. 
Economist. | 


ese 


RAILWAYS AND ROAD TRANSPORT. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—While I am in agreement with the broad outlines 
of your admirable article on ‘‘ The Railways and Road 
Transport ’’ in last week’s Economist, I disagree with 
certain of your conclusions in the last paragraph. 

The primary business of the railways is, as you say, 
to transport by rail. But for certain classes of goods, 
and particularly for short distances, railway haulage 's 
neither the cheapest nor the most economical means of 
transportation. That is a fact which the railway com- 
panies themselves admit. Our railway system cannot, 
therefore, ‘‘ prove its efficiency in competition with every 
form of transport.”” That, I think I am right in saying, 
is one of the chief reasons for the introduction of the 
present Bill by the North Western and Midland group. 

At the present time the railway system 1S unable . 
meet the needs of every class of customer, and it 's 
because it has ‘‘ set its whole mind to improvements r 
handling ’’ that it desires powers to undertake “ 
transport. In my judgment, the granting of such at 
will not, as you fear, dissipate its energtes. eat 
ccntrary, it will encourage railways to conserve si 
energies much more than will the knowledge that 4 
are being beaten on what was once their own ae 4 

The railways have not yet got back to a anil 
war working conditions. They never will. Con 7 
have changed so radically in the past seven a two 
a return to 1913 is impossible. To postpone ce to 
years the granting of powers which you gg a 
be granted is to postpone them until too late. railways 
the present Bill becomes law the sooner wil to the 
increase that efficiency which is so DeCe eee vous 
trading community and to their own Oe eas 
very truly, Cc. F. 


House of Commons, March 16th, 1922. 


$ Arg. Paper. 
Government account in Banco de la Nacion Argentina... 110,644,928 
Banco de la Nacion Argentina, special account ........ 71,999,663 
Loan of $50,000 000 U.S. ......... cpatiaemneeeenny 117,772,727 
SEES Dethnr ence coche 6 ck Goose cnachisicéaes 12,630,271 


Short-date loans, mostly six months ...... Pocccceccces 229,119,886 
Outstanding amounts, taken into account by Accounts 
Department as due, and not yet paid .........+..+. 102,250,000 


644,417,475 
The last item is not taken into account by the Ministry of 
Finance, and that Department of State also reduces the 
debt to the Banco de la Nacion Argentina bv offsetting 
credit balances held in other accounts, but for practical 
purposes the above total is the more reliable, and gives 
the actual sum of Argentina’s floating debt. Contrasted 
with the figures for December 31, 1916, which was 
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Books and Publications. 


THE AMERICAN LABOUR MOVEMENT.* 


TuesE two weighty volumes of 1,200 pages provide the 
éajjest history of Labour in the United States which has 
vet appeared. It is the work of a group of competent 
“nolars, and covers with a great wealth of detail the 
whole of the comparatively short history of the States 
«ithin the limits of the title. The two volumes are more 
than a history of Labour im any narrow sense of the term. 
Considerable space is given to the discussion of poli- 
tical and social theories and their influence on American 
‘ife and thought, and the development of trade unionism 
receives exhaustive treatment. But the reader is also told 
of the single-tax movement and “‘ green-backism,’’ the free 
and agitation, and co-operation in their relation to the 
Labour movement. Unfortunately, the second volume 
draws too rapidly to a close. A concluding chapter of 
20 pages attempts to cover the developments of the last 
quarter of a century. With the caution and detachment 
which characterises the true economic historian, it is said 
that “its facts are so recent that they belong more to a 
discussion of current problems than to a record of history. 
jt is, nevertheless, a pity that this massive work, in addi- 
tion to providing a complete and detailed background of 
Labour history, should not have provided also a picture 
of the American Labour movement as it is to-day. The 
lack of such a picture must restrict the circulation of a 
work which is indispensable to all who wish to understand 
the complex history of American Labour. The two 
volumes are well documented, and there is an excellent 
bibliography. Professor Commons and his colleagues have 
placed both British and American economists and students 
of history under a heavy debt. 


- “History of Labour in the United States.’’ By J.R.Commons 
and others. The Macmillan Co. 1921. 2 vols. 60s. 





ECONOMIC EFFECTS OF CONSCRIPTION IN JAPAN.* 


AiTHouGH the name appearing upon the title page of this 
very thorough and scholarly examination of the military 
system of Japan is that of the Professor of Finance at 
Kioto University, he explains in a brief preface that 


livelihood from the army.” Industrially there is per- 
petual complaint of the scarcity of labour. ‘ Manufacturing 
industry is actually being hampered by shortage of 
hands. : 

On the consumption side he develops an interesting 
argument to the effect that the demands of the services 
create an excessive demand for goods for immediate con- 
sumption, which correspondingly restricts the output of 
capital goods. Further, ‘‘ Military expenses, especially 
in the rapid expansion of armament, cause the over- 
issue of currency on the one hand, and increase of taxes 
on the other. The increase of the indirect tax, especially, 
causes an increase of the expenses of production, and 
thereby causes a rise of prices.’’ 

An admirable feature of the book is the exclusion 
from it of arguments which “can only be discussed 
theoretically, and cannot be treated statistically.” 





BOOKS RECEIVED. 


The Economic Journal. March, 1922. (London) Macmillan 
and Co., Limited. 6s net. 

This number includes ‘‘ The Definition of National Income,’’ by 
Professor Bowley; ‘‘ Internal and External Purchasing Power of 
Paper Currencies,’ by C. F. Bickerdike; Knapp’s Theory of 
Money, by James Bonar; a review of The Consumers’ Co-opera- 
tive Movement, by Professor Pigou; and reviews of recent publica- 
tions on currency problems, by Professor Cannan. 


The Second Year of the League. A Study of the Second. 
Assembly of the League of Nations. By Harold W. V. 
Temperley. (London) Hutchinson and Co. 6s net. 

The Hague Rules, 192t, Explained. By Sanford D. Cole 
Second Edition, revised and enlarged. (London) 
Effingham Wilson. 5s net. 

Forty-Eighth Annual Report of the Council of the Corpora- 
tion of Foreign Bondholders for the Year 1921. (London) 
Council House, 17 Moorgate. 2s 6d. 

Annual Report of the Board of Regents of the Smithsonian 
Institution, 1919. (Washington) Government Printing 
Office. 

L’Italia Economica nel 1920. (Milan) Albrighi, Segati, and 
Co. 

Report of the Bombay Chamber of Commerce. Vols. 1 and 2e 
(Bombay) Offices of the Chamber of Commerce. 


it is actually the work of Mr Takata, who here presents | Statistical Tables Relating to Banks in India, 1920. (Calcutta) 


the results of two years’ hard work—the harder that 
‘ere are, apparently, no official statistics on the subject. 
Conscription in Japan was introduced in 1873, and 

‘as regarded as a step in the restoration to power of 
the Imperial family, by the destruction of feudalism and 
the overwhelming ascendency of the military class. 
Though Western in form, it represented a reversion to 
an older military institution that had preceded the class 
domination. How far it has been effective in that 
purpose Mr Takata does not say. With relatively 
minor modifications, as to exemptions and the actual 
term of active service, the 1873 Law is the basis of the 
present military system of Japan. Conscription is 
sniversal, and carried out by the drawing method. The 
normal term of service is seven years, of which, up to 
aot since two, in peace time are active service, 
- : y two or three in the active reserve. In the 

Se of the Navy, the term is four years’ active service. 

an Sees part of Mr Takata’s book is devoted to 
sak) — of the economic consequences. He 

- one _ the great difficulties in the way of an effort 
the wae _ records during the whole course of which 
correct! . as been operative, those results that may 
he pe th assigned as due to it. In general, however, 
organisatic, Sonera effects as bad. The productive 
most valeeha't the country is, iby, ma. * robbed of its 
retained in pesos. power.’’ The soldiers actually 
~and he an Supported in the army could, he thinks 
of his pro Ways brings statistical material in support 
lend of ene productive employment on the 
capable of ciate There remains uncultivated, but 
Which, a¢ a i ge an area of about a million cho, 
soldiers in the _and dry fields, could support ‘‘all the 
€ army, and all those who are getting their 


Hum pion System in Japan.’’ By Gotaro Ogawa, D.C.L. 
Phrey Milford. Oxford Uaitersiey Woees. as 





| 
| 


Department of Statistics. Rs.2. 

Railway Amalgamations Up-to-Date. Railways Act, 1921. 
(London) Fredc. C. Mathieson and Sons. 6d. 

The Crisis on the Rand Goldfields. 

This is an outline of the case forthe Transvaal Chamber of Mines 
in its dispute with the South African Industrial Federation. Copies 
can be obtained from the Transvaal Chamber of Mines, 202 and 203 
Salisbury House, Finsbury Circus, E.C. 2. 

La France: Revue de la Presse Francaise. (London) Evans 
Brothers, Limited, Montague House, Russell square, 
W.C. 1. 

This interesting little illustrated paper is published in the interest 
of English students of the French language. 


———EEEe 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | 
March 29. 


Business has fallen off sufficiently in most of the markets 
round the Stock Exchange for members to be able to take 
a lively interest in the election of the Stock Exchange Com- 
mittee, fixed for Monday next. For the 30 seats there are 36 
candidates. One of the debateable points of the day is to 
what extent members shall be allowed to return a preset 
of their commission to agents, including banks. The advisa- 
bility of contangoes is another subject dividing opinions. 

Some little talk arose in the early part of the week of the 
possibility that there might be a fall in the Bank rate on 
Thursdav last, but the idea was not seriously entertained, and 
after the War Loan had been up to 97}, it fell back about 
1os. A fairly general decline occurred in other British Govern- 
ment stocks, though the heaviness of National War Bonds 
did not last, and, in the cases of the other stocks, recoveries 
occurred from the lowest prices touched. Colonial and Cor- 
poration stocks are well maintained as regards their prices, 
though business in them is quieter. Home Railway debenture 
and other prior charges remain good, stock coming to market, 


Account. 
March 30. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in c'ose touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 
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April 1 to March 11, £25,405,000 ........ 3,300,000... 3,300,000 
however, with rather more freedom than it has done of late. | To the Publie— oe Brrr 
India Government stocks rallied on Thursday, but the railway ao oo = 6 


descriptions are weak. Bank stock rose 9 on the increase in 
the dividend. 

French bonds gave way somewhat sharply, and Germans 
also dropped, in consequence of the exchange movements. 
Brazilian and other Argentine bonds moved irregularly and 


% 
1929-60), iss. at 89 (March 14)3,000,000 ee 2,670,000 ., 
Orleans Rellway Go., £2:000,000 6% 500,000 ..23mam 
Sterling : Bonds (red. at 


- 180m 








narrowly. The premium on the Siamese Sevens kept fairly issued at 364% (March 13) . ....3,500,000 3,377,500 .. 175,000 ..32m3p 
close to 3 for the greater part of the week. The foreign and ae 15000 1¢ 
the foreign railway markets continue to contend for the busi- "Shares, l,at par ...... 155,000 .. 155,000 .. 193% .. isa 
ness which is going on in P.L.M. bonds. The price fell from Do ee ls abe atin wre 
5 premium to 4} premium before a rally occurred. Business | = SSIS) Uiirrrrrereeeseeeees - ’ rs 
is expected to begin on Monday in the Midi and the Paris- a e+ swe 7,998,000. 708,875 .. 1.2805 
Orleans scrip. The issue was an instantaneous success. Total offered for subscription to date | Total offered for subscription ix 
Home Railway stocks are now ex dividend; the deductions | ,.!3— —_— Bier 
have had little effect in bringing along fresh buyers. The] aga °SI3III srgne7aa | aga III aie 
market is tolerably steady, although the abstention Of any | 1920 ...sccccereeereeees eee 121,71 BE | BERD wovcreneneveveosceee 1,036.23.) 
considerable amount of public interest serves to accentuate the | [lS -s++rss+esrerereeeeee dso rie ose | ere neenaarennereniny nee 
effect of any little profit-taking which may be indulged in by | 1917 .........cscceceeeeees 783,908,468 | 1916 ........ceceeeeees . = SAO 
previous buyers. ened scores of American and Canadian | 22i6++++++++ss+++se++e0s Messe | Seepoeeeccoceccocsccese REE 
railway stocks, municipal and industrial bonds, &c., have nl aa ats 








moved up from one to five points, in consequence of the decline 
in the value of the £ as compared with that of the dollar. 
Mexican railways have scarcely moved. The Argentine 
market is considerably better, on the hope that the forth- 
coming presidential election in the country will result in the 
return of a President who is likely to look with a kindly eye 
upon the interests of British investors. 

The greater firmness in the rubber market is held, though 
business continues exceedingly quiet. In the oil market, specu- 
lation bestirred itself in connection with some of the Rou- 
manian companies. The prices of shares advanced amid ani- 
mated bidding, but there was not much public support at the 
back of the activity. Amongst the higher-priced shares, Mexi- 
can Eagles have been dull, upon the oft-repeated rumour that 
a new issue is about to be made. A long catalogue of brewery 
advances is one of the features of the week amongst indus- 
trials. The rises are due to pressing inquiries rather than to 
the actual transaction of business, for proprietors are as un- 
willing to sell as would-be purchasers are eager to buy. Ship- 
ping stocks have been on the dull side, with P. and O. again 
below £300. The insurance market is quiet, and amongst 
banking shares, apart from a further trifling recovery in the 
Indian group, the movements are unimportant, though prices 
keep firm. Seen, the well-known drapery house, shows a loss 
for the first time in its history, without, however, the price of 
its shares being affected. Harrods are better; other Stores 
shares hold their ground. A few textiles advanced, the sup- L . at pat, 
port coming chiefly from the North. During the engineering |the year 1929, either by annual Come Iculated 
lock-out the prices of shares in the companies likely to be | or by purchase under par. The sinking Seats om om later 
affected were scarcely changed. Babcock and Wilcox, indeed, | to be sufficient to redeem the whole of the oo Railway 
have advanced, while iron and steel shares, on the whole, | than September 1, 1960, in the case of the Mud the case 
retain the slightly dull tendency noticeable in their depart- | Company, and not later than September 1, 1950, in seseret 
ment for some time past. Tea shares continue to go back | of the Orleans Railway Company. Each ae Sep 
after their very sharp rises. Sudan Plantations improved, on | the right to repay all its bonds outstanding wy terest, 0 
the agentes of a new issue of shares at a bonus price, | tember 1, 1934, at 103 per cent. and accru Midi Company 
while Forestals kept a shade above par. Peter Robinson pre-| giving three calendar months’ notice. The Midi “et 
ference, offered at 6d premium, are not yet freed from the | has a capital of 125,000,000f. At December 31, 965, 29,0001. 
influence of the stags. A good many of the short-dated deben- | standing bonds of the company amounted to ~~ a. 
tures of recent issue have given way from one to three points. | None of the company’s issues enjoys any 1 eee way. 
Cable stocks are good, but the wireless list, after an exhibition | iS any part of the system or rolling-stock —— t giving © 
of strength in the early part of the week, turned a trifle easier | The company undertakes not to charge assets witholt Et 
in the absence of business. the £ 3,000,000 sterling bonds the benefit of see t guna 

The collapse of the strike on the Rand led to improvement share capital of the Orleans Company amounts aa oof. 
in Kaffir shares. There had not been a great deal of fall in | Phe total amount of bonds outstanding is 4,3 ‘{* indertaking 2 
advance, so the recovery was less than might otherwise have | S@Me Conditions of issue apply to the ee well-secured 
been the case. However, the leading shares are decidedly | Outlined for the Midi Company. These ¢ ood reception 
better on the week. The Johannesburg Stock Exchange has foreign bonds, and thoroughly deserved the § 
been closed, and Cape operators have done but little in the | 2°corded to them. Compas 
London market. Rhodesians svmpathised with the firmness of | Peninsular and Oriental Steam Wa ed and paid-lp 
Kaffirs. Several of the Mexican mining shares improved. | —Incorporated by Royal charter in 1840. raalition, at pres 
Russo-Asiatics have given way. Indian mining shares are | capital £:6,632,518. company has, in addi is an issue 
rather better, but the tin froups are still neglected in conse- | outstanding debenture stock £1,487,560- ae stock. TM 
quence of the depressed price of the metal. 964 per cent. of £3,500,000 53 per cent. debentu to issue 


Te complete our record of mew tssues and summary of profi an 
loss accounts, company secretaries are requested to furnish ws wih 
coptes of new prospectuses and report and accounts. Ovwr readers 
can also assist by jorwarding coptes of prospectuses and compony 
reports and accounts which may fall into their hands. 








Midi and Orleans Railway Companies. — Offer by te 
former of 453,000,000 6 per cent. sterling bonds of the Com- 
pagnie des Chemins de Fer du Midi, due 1960, and by the 
latter of £2,000,000 6 per cent. sterling bonds of the Com- 
pagnie du Chemin de Fer de Paris 4 Orleans, due 195». 
Both sets of bonds are offered at 89 per cent., and are direct 
obligations of the respective railway companies. The 
payment of interest and sinking fund is further secured 
by (a) the receipts arising from the working of the 
company’s system; (b) the joint fund of all the large 
French railway systems, into which fund the — exces 
receipts of all the systems are paid; (c) the payments which 
the French Public Treasury has undertaken to oe os 
necessary to make up any deficiency in the fund; and (d) 
undertaking by the Sean State to bear the entire ao 0 
any bonds which may be outstanding at the expleaten § . 
concession. Both principal and interest are — 
sterling in London, free from all present and bis 

French taxes. The bonds will be redeemed by . 
operation of cumulative sinking funds, beginning 


ooof. 


Stock Ex 


shares £25 paid, touched nt tc apply for powers 
couple of points before the week finished. °° | Peco Lob “more, to rank pari the preset 


£3,§00,000 more, to rank pari passu with 
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; ,000,000 in all, The present issue 
eae — 4 issue of the same stock will 
and J as a floating charge on the company’s 
Me aking and assets ranking next after the existing 
vhentures stocks already referred to. The compary may on 
und after October 1, 1930, redeem the stock at par on three 

ths’ notice. Any stock not previously redeemed will be 
= at par on October 1, 1940. The interest on the present 
: 192,500 per annum, and the board point out 
sue will be £192,500 pe : 

ne cash dividend distributed during the last ten years on the 
: veferred and deferred stocks after payment of interest on the 
ae existing debenture stock has averaged £503,279 per 
anum. The assets of the company as given in its last balance- 
<heet are lumped together in one item, beginning with 
steamers and ending with debts owing to the company, and 
are valued at £23,236,598. Against tHis item are £,1,487,560 
of debentures and sundry debit balances amounting to 
3.816,712. The following extract from the prospectus 
is ‘interesting :—‘‘ The company’s steamers built before 
the war which are less than 20 years old have been 
taken at cost price less 5 per cent. per annum de- 
reciation, while those of a greater age than 20 years have 
heen taken at £1,000 each. Those delivered, or which are 
now being built during the period of high prices, have been 
taken at pre-war costs, and in the case of such vessels as 
have been delivered, 5 per cent. per annum depreciation has 
been allowed for. The same formula has been applied to the 
associated companies.’’ It would, however, be more inter- 
esting if we knew the value of the boats so treated. The issue 
has been underwritten for 1} per cent. and an overriding com- 
mission of } per cent.—an eloquent tribute to the financial 
strength of the company. A good, sound debenture, without 
doubt, but we wish that many of these big shipping under- 
takings would set a better example in giving us more detailed 
prospectuses. 

Mence Smith’s Stores (Proprietors), Limited. — 
Authorised share capital £170,500, divided into 155,000 10 
per cent. cumulative preference shares of £71 each and 310,000 
ordinary shares of 1s. each. This is an issue at par of the 
whole of the share capital, of which all the preference and 
77,500 ordinary shares are now offered to the public, 155,000 
ordinary shares having been already subscribed for in cash 
and 77,500 reserved ‘* for cash application by underwriters of 
the preference shares.’’ Applicants for preference shares are 
entitled to have an allocation of ordinary shares in the pro- 
portion of one ordinary share for every two preference shares 
applied for. The business, founded about 60 years ago, is 
carried on at Southwark, and in 75 branches. ‘The price paid 
by the present company for 125,000 fully-paid shares of George 
Mence Smith, Limited (the old company), forming the whole 
capital, is £155,000 cash. Profits are given from 1917, and 
a balance-sheet is published showing the position of the com- 
pany at March 27, 1921. Stocks valued at this date amounted 
to £106,321, and the prospectus states that ‘‘ there will be 
little ae on any unsold stock.’’ Preference share- 
holders have limited voting powers, but no further shares can 
be issued in priority to or pari passu with the present prefer- 
ence issue “‘ in excess of additional capital to the extent of 
£45,000," without the sanction of preference shareholders. If 
the company, however, has protected itself by reserving the 
right to itself to issue debentures (and we understand that this 
is the case), then this proviso is of little value. The directors, 
all of whom are directors of Goodson’s Mantle and Costume 
Company (1920), Limited, have had considerable experience in 
the directing of multiple shop business, and it may be regarded 
as a fair industrial risk, although expectations must not be 
based on boom figures. 

The Dominion Tar and Chemical Company, Limited 
7 Authorised capital £300,000, divided into ordinary shares of 
4! each, of which 200,000 have been issued and are fully paid. 

company was formed in 1903 to carry into effect an agree- 
ment between the Dominion Iron and Steel Company, Limited, 
and the company to carry on the business of tar distillers, &c., in 
Vanada. The information given about the assets of the com- 
ow iS very meagre, but an excellent list of dividends distri- 
uted free of tax since 1908 is submitted. The company has 
‘ertainly had a profitable career. The original capital was 

230,007, but was increased in May, 1910, to £70,007; and 
“gain in April, 1913, to £100,000; in May, 1919, to £150,000, 
and in May, 1920, to ae A further £100,000 was 
authorised ‘in November, 1921, and of this amount 50,000 

of £1 each have been issued at par. These details are 
rom an advertisement in the Press to comply with 


Stock Exchange regulations. 
: 8 Limited.—Authorised capital 
£100,000, divided Maye ey of 5s each, of which 268,028 
4 have been issued and are fully paid. This company 
wdeneke in September, 1895, for the purpose of 
sition of we, 2 Beneral mining business, but until its acqui- 
no we the ies mentioned below “it had carried on 
, DUSiNness. nder an oR i company has ac- 
Situated ; te groups of gold-mining properties 
Republi - the Departments of Leon and Nueva Legovia, 
ic of Nicaragua, Central America, and held under 


titles granted by the Government of Nicaragua. These mines 
have béen partially developed and equipped, at a cost, it is 
stated,.of.about £90,000, and “ about £50,000 worth of gold 
has been taken from the principal workings.” The company 
acquired these and other assets in consideration of 120,000 
fully-paid shares in the company and £35,000 in cash—the 
company taking over certain obligations of the vendors. The 
Underwriting Agency Syndicate, by an agreement with the 
Corderoy Syndicate, Limited, have agreed to underwrite 
279,972 shares of the company (being the whole of the capital 
available for subscsigtion} for a cash commission of 5 per 
cent. and an option for three months to acquire for £40,000 
the property in Nicaragua known as San Juan de Talpaneca 
property in Nicaragua. Of the 279,972 shares underwritten, 
148,000 have been taken up, and the remaining shares have 
to be subscribed by July 16, 1922. These particulars are ex- 
tracted from an advertisement in the public Press made to 
comply with London Stock Exchange regulations. On the 
information published, the value of the shares may be com- 
puted by those with inside knowledge of the undertaking, but 
for the outside investor a purchase of such shares would be a 
** leap in the dark.”’ 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
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tie. 
COMPANY MEETINGS, &c. 


THE UNITED KINGDOM PROVIDENT 
INSTITUTION. 


RECORD INCREASE IN TOTAL FUNDS. 
MANAGEMENT AND INVESTMENT OF FUNDS. 


The eighty-first annual meeting of the United Kingdom Temper- | profits, new series: 32s per £100 on the sum assured and 
ance and General Provident Institution was held on March 14, | bonuses for all endowment aoupuanten, except that en 
3922, at the Cannon street Hotel, London. The Right Honourable | assurances in the temperance section, where the o 
Walter Runciman (chairman) presided. 

The Chairman, in moving the adoption of the mar an ; 

i ‘hic ve, is one of t st the 
ee on eae esi : financial world in the next few years, but, assuming nothing uz 

The net amount of new business retained by the institution foreseen of a serious character arises, everything points to this 
during 1921 was over £1,800,000. This, with the exception of the | institution being able to pay a substantial bonus in 1925. 
boom years, 1919-20, is the largest amount of new policies ever 
issued in one year in the history of the institution. When the 
conditions ruling throughout last year are considered—great trade 
depression and widespread unemployment—this affords convincing 
evidence of the strong appeal which this office makes to the insur- 


ing public, and of the efficiency of our organisation for new 
business. 





CXisting 
dowment 


Tiginal term js 
25 years and upwards, will receive 33s, while interim bonuses og 


other classes of policies will be equitably adjusted 
It is, of course, impossible to forecast what may happen in th 


OFFICES. 


The balance-sheet shows vou that our investments in busines 
properties have increased. A favourable opportunity arose o¢ 
acquiring suitable premises as branch offices in Glasgow and Nev. 
castle. As an investment for the institution’s funds the security; 
was of the best, while, from a business point of view, it is to th 
institution’s advantage to extend and consolidate its connections 
in the provinces. The directors propose to continue this policy of 
extension, and to acquire offices in other provincial towns whep 
a favourable opportunity arises. 



















































MORTALITY. 


The claims arising during the year were over £50,000 less than 
in the previous year. Not only were the claims lighter in them- 
selves, but the incidence of the claims was also more favourable 
to the institution. We made, therefore, a larger mortality profit. 
After a period of years during which the institution’s mortality 
experience has been of an abnormal character, owing to the war 
and the successive epidemics of influenza which ravaged the 
country, it is gratifying to record that the year 1921 shows a 
return to our normal pre-war figures, a light mortality experience 
being an outstanding feature of this institution’s policyholders, 
The temperance section, as usual, shows an appreciably lower 
ratio than the general section. Taking the whole of the claims 
together, the ratio of actual to expected claims was less than 
68 per cent., one of the lowest experienced in our history. 


INVESTMENTS. 


It has always been the practice of this institution to invest the 
funds in securities of the highest class only, and from such a 
practice we shall certainly not depart. We are bound to this sound 
and secure pclicy not only by our Act of Parliament, but also by 
our own invariable practice and good judgment. 

The management and investment of the funds of a life office 1s 
one of the, if not ¢ke, most important of the duties its direcos 
have to perform. On the management and investment of te 
funds, as much as on anything else, depends the greater or ks 
success of our institution. The time has gone by when inves. 
ments once made can be left to take care of themselves. The ws 
stability of the present financial conditions more than ever mates 
sitates the constant examination, measurement, and testing of 
past investments. For the growing funds of an institution - 
ours, with well-defined obligations and a character for stability, 
the selection of investments has become a much more difficult - 
ness than in pre-war times. Rules of thumb and the guidance i 
simple common sense are not enough in these times. We must 
have at our command the fullest information and the best mathe- 
matical skill to make our judgment good and administrate 
efficient. Befcre 1914 fluctuations were small and within the limit: 
of British Government stocks there were barely mboee 
categories. Nowadays Consols, the most historic of all ae 
are a proportionately small section, and they have lost Y 
character for stolid and stately movement, having fluctuat 
between 48 and 58 in six months. The great issue of a 
million of 5 per cent. War Loan has recently foe ne 
88 and 08. There are now jo or more categories re 
Government loans. It is not so much harmonious fluctuation — 
causes anxiety to your directors—especially fluctuation we a 
as the wide difference in conditions attached to short-da “pe 
long-dated loans, with all their peculiarities of penta = “8 
options attached to them for the purpose of the moment 4 aon 
of issue during and since the war. These present new P co 
which within the limits of our own Government securities si 
to meet most carefully, and we have to meet them in that Ts 
of sound finarce by which the solidity and strength of - the 
ance funds are fortified. Security for the future, bea ae 
main justification of a great life office, has been our -~ oe bt 
and object, and in making our valuation at the —s hen 
quinquennium our foundations were built on the roc ee ast 
days of rapid change in values we shall not saat” ee 
practice which brings its certain reward, and we sha 
tinue, I trust, to justify your faith in this institution. 


TOTAL FUNDS. 


Our total funds have increased during the year by well over 
half a million; the largest increase yet recorded. This increase 
does not, of course, include any profit by way of appreciation in 
the value of the institution’s investments, as these have been valued 
at the low prices existing as at December 31, 1920, when our last 
quinguennial valuation was made. As you know, it has always 
been the custom of this institution to revalue its securities at 
quinquennial investigations only. 

The net rate of interest earned on our funds, after deducting 
tax, was 44 7s 4d per cent., as compared with £4 1s 11d last 
year. It is necessary to go back something like go years to find 


as high a net yield as this, and at that time income-tax was 
almost nominal, while in 1921 we paid go less than £124,210 in 
tax. 


Our working expenses are low, although they 
imcrease over last year. 


quennial valuation. 


aré show a slight 
This is due to the expenses of the quin- 


BONUSES. 


At the end of the report you will notice cert 
mentioned, payable in the event of death or 
pleasure in announcing that, owing to the recent considerable rise 
in Stock Exchange securities, your directors have reconsidered the 
Position, and under the advice of the actuary, have decided to 
increase these interim bonuses considerably. : 

You may remember that in my speech last year I pointed out 
that the conditions at that time were so uncertain that the 
directors considered it only prudent to declare an interim bonus 
of a comparatively small amount—and that was a simple bonus 
dased on the sum assured only; but I added that as soon as the 
directors considered that ‘conditions warranted it they intended 
to revert to the compound system that was in force before the war 
and which they considered, in equity to the older policyholders, 


should be reverted to as soon as possible. The time has, in their 
Opinion, now arrived wh 


ain interim bonuses 
survivance. I have 


SSURAN s. 
GOVERNMENT FINANCE AND INSURANCE OFFICE 


, th is that 
* be en this can safely be done, and in lieu of Yet no matter what may be done by your board, pes ; 

© interim benuses stated in the report, the following bonuses | our prosperity is bound up with the credit of pone 
will be paid in Tespect of each full premiu 


it of 
m due and paid in the 


all 
ment. As that credit goes up or down so we must 
me claims by death or sur. 


mn of the 
suffer. Any false step in finance taken by the ne qrest 
Exchequer will be at the expense in a peculiar er rosperitY. 
life offices. AH Chancellors can go right in times © visciest © 
The years of swollen expenditure when revenue ” ms their 
make ends meet provide even the best of Ministers W! 


years 1921-22 on policies that beco 
vivance in the year 1922 :— 

On whole life assurances with full profits : 
£100 of sum assured and existin 
general sections respectively, 


348 and 32s per 
he temperance and 
On endowment assurances with full 





annua 


reassu 
busine 
{8,20 
year 
much 
older 
were 
ing | 
were 
claim 
man! 
socie 


whi 


mmhmnmnmtnhihni eee Om’ 


a, 


S$) Ness 
Se of 
New. 
Urity 
LO the 
Ctlons 
cy of 
when 


ch a 
sound 
30 by 


itish 









March 18, 1922.) 


THE ECONOMIST. 549 


EEE EEO eee LS 


‘ons, end lead them near to dangerous expedients. We 
am na feel safe until the national balance-sheets record one 
— after another, for that is the cnly road which makes 
_ a virtue easy, and it is the simple and narrow way by 
re alone we can be assured of a steady and prosperous course. 
ye resolution was seconded by the Hon. Alexander Shaw and 

s 
carried. 


See errr Or 


METROPOLITAN LIFE ASSURANCE SOCIETY. 
RATES OF ABATEMENT INCREASED, 


The ordinary general meeting of the Metropolitan Life Assurance 
society was held, on the 16th instant, at Winchester House, Old 
Rroad street, London. 

\r William F. Courthope presided in the absence of Sir John 
» Wimble, K.B.E., through indisposition, and read the speech 
orepared by that gentleman, in the course of which he said that 
during 1g21 the society received proposals for the assurance of 
£322,561, of which amount policies for £275,511 were issued at 
annual premiums of £8,773, and single premiums of £3,232. They 
wassured £12,500 at annual premiums of £572, and the net new 
business therefore amounted to £263,011, with annual premiums of 
f8.201. The claims by death were unusually light in 1920. Last 
sear the society’s experience in this respect was, unfortunately, 
much less favourable, the feature being the heavy mortality among 
older lives. In fact, the claims by death, amounting to £189,935, 
were actually slightly greater in amount than were expected accord- 
ing to the table of mortality used in their valuation—namely, 
£186,283—although the number of policies which became claims 
were only 75 per cent. of the expected number. As, however, the 
daims arose mostly under policies which had been in force for 
many years, and in respect of which large reserves were held, the 
wciety had incurred no loss, but, on the contrary, a surplus had 
resulted from the mortality experienced in 1921. The percentage 
of premium income spent in expenses of management was 7.8, 
which was the same figure as in 1920, and compared with 7 per 
ent, in 1913. This percentage was much below the average rate 
of expenditure of life assurance companies. 

The rates of reduction of premiums were determined by the 
amount of the society’s annual surplus, which depended to a large 
extent upon the profit derived through the rat2 of interest earned 
on the investments being greater than the rate assumed in the 
actuarial valuation. He was glad, therefore, to say that the rate 
of interest earned on the society’s funds last year showed a marked 
improvement as compared with 1920, the net rate having increased 
by 4s rid per cent.—from £3 13s 10d to £3 18s gd. 

IMPROVEMENT IN VALUE OF SECURITIES. 


The amount of the depreciation in the society’s investments in 
igo was no less than £116,231. A very considerable improvement 
in their market value had since occurred, with the result that the 
whole of the depreciation which arose in 1920 had now been more 
than wiped out. He trusted that this improvement might be 
maintained, and that the periodical increases in the rates of abate- 
ment of premiums might not in the future, as in the past two 
decades, be retarded by falls in the market values of their securi- 
ues. Even after leaving out of account the further depreciation 
0 1920, the sums which they had had to provide since the year 
‘go to meet depreciation in the value of their securities would 
dave been sufficient to increase the rates of abatement of premiums 
by about 20 per cent. 

; The proper investment of the society’s funds had always called 
‘or the most careful consideration and constant attention on the 
part of the board, and this was particularly the case at the present 








62, OLD BROAD STREET, LONDON, E.C.2. 


AFFILIATIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 


time, owing to the unsettled financial and political conditions pre- 
vailing in this and other countries. | 
ABATEMENT RATES. 

He had the pleasure to announce, as a result of the year’s work. 
mg, an increase of 1 per cent. in the rates of abatement, which 
for the year ending April 4, 1923, would range from 80 per cent. 
in the case of the first series to 3§ per cent. for the fifth series. 
In addition, they carried forward an unappropriated balance of 
£12,901. The success of the society depended very largely upon 
the active co-operation of the members in exte nding its business. 
No commission was paid for the introduction of business, and 
therefore they relied upon the self-interest of the or posers and 
the goodwill of their policyholders, and he wished to take this 
opportunity of thanking those who had shown their practical 
interest in the welfare of the society by introducing new members. 

Mr Bernard Woods seconded the motion, which was carried 
unanimously. 





BRITISH GENERAL INSURANCE COMPANY, LIMITED. 


COMPANY'S SATISFACTORY POSITION. 


The eighteenth annual general meeting of shareholders was held, 
on the r1sth instant, at the offices of the company, 66 Cheapside, 
London, Mr Henry C. Walker, M.I.M.E., the chairman, presiding. 

The Chairman, in the course of moving the adoption of the report 
and accounts, said: We are able to present to you to-day figures, 
record in every way, which is, I think, @ fine testimony to the 
place the ‘‘ British General” holds in the eyes of the insuring 
public, and to the confidence which we enjoy of the brokers and 
agents on whom we so largely rely for our business. 

Following the arrangements made in 1920, all new life business 
has been passed to our allied office, the Scottish Temperance and 
British General Assurance Company, Limited. The total of the 
policies issued in 1921 was £1,402,245 sums assured, whilst the 
life funds were increased during the year by no less than £255,447, 
and now approach £3,500,000. The prospects for the valuation 
which will be made at the end of the present year are very pro- 
mising, as the mortality experience has continued to be very 
favourable, expenses show a slight reduction, whilst the net rate 
of interest earned has increased to cver 4} per cent., as com- 
pared with the rate of 3 per cent. on which all calculations are 
made. 

As we hold some 97} per cent. of the shares in the Life Office, 
it is very much in the interests of our shareholders to support that 
office with any new life policies that they may require. There are 
few investments to-day which yield a better return than a policy 
in a well-conducted life office, and the history of the ‘‘ Scottish 
Temperance” is one which contains all that is best in life assur- 
ance, whilst the prospects were never brighter than to-day. For 
1921 we received a dividend of 125 per cent. on our holding of 
Scottish Temperance shares, as compared with 10 per cent. in 1920. 

The fire department is generally recognised as the most stable 
branch of the business. Net premiums for 1921 were £251,983, as 
compared with £209,250 in 1920. We have thus passed the first 
quarter-million mark at the end of eighteen years. Claims paid 
and outstanding absorbed 52.66 per cent., as against 47.12 per cent. 
in the previous year. Actually the loss ratio in 1921 is lower than 
1920, for in 1920 the premiums increased by no less than / 102,000, 
The true test is to calculate the percentage of profit after alowing 
provision for unexpired risk, and the figures are: 1920, 2.645 

1921, 5.85. 

For many years the accident department was the mainstay of 
our business, particularly the employers’ liability department. We 
certainly have made most of our profit here, and 1921 has been no 
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have militated against the degree of success whic 
modern property like the Coliseum, Standing in 
area occupied by 8,000,000 people, ought to achi 
ENTERTAINMENT DUTY. 
One cause is the entertainment duty. 
tainment duty collected from our patr 
during the past four and a half years 


ee 
ee 


exception. Our experience has again been quite satisfactory, losses 
costing but 38.91 per cent. of the premiums written. The em. 
ployers’ liability department shows a reduction in premium owing 
to the fall in wages and unemployment. 

The marine department has caused your directors some concern, 
but they are glad at the close of a difficult year to be able to show 
a position which is undoubtedly sound when tested by all the 


h @ magnifica 
the centre Of as 
eve. 


The amount of the ente: 
ons for the Governmer, 


is £122,120, an averan 
usual methods.. The premiums show a reduction from £305,602 tu | of about £27,000 per annum. The tax has the double effect a 
£194,635. At the close of the year our general marine fund | fine and an increased price of admission. 
? » > ¢ 


What 

to pay a fine for doing they avoid as much as patie a ~ 
creased prices of admission in hard times is fatal to entertainer; 
business. The theatres which are left with profits are becomis, 
fewer every day. Most of them are paying large amounts ci 
entertainment duty on heavy losses that are swallowing up thes 
resources. They pay the duty on or in the losses, because the 
losses are not allowed off the duty. Own the losses because the 
losses of one period are the first receipts of the next period: i, 
the losses because, if these are not met, the tax will cease. Thy 
very least allowance that should be made is the percentage of tay 
on the amount of the loss. 


amounted to 95.06 per cent. of the year’s premiums, whilst the fund 
is further strengthened by an additional reserve of £50,000, making 
120 per cent. in all. 

Like most. other offices in London, we did business with the 
City Equitable, and we expect to make a loss by the liquidation 
af the company. At the date of the liquidation all moneys due 
from the City Equitable had been paid to us; in fact, we haa 
actually some premiums in hand, so that whilst the experience is 
disagreeable, it is not, for us at least, more than an unwelcome 
incident. 

The report and accounts were unanimously adopted and divi- 
-dends declared as announced. 


ee ee 


RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, 
LIMITED. 


INCOME AND PROPERTY TAX. 

Another cause of decreased results at our theatre is Indicated 
in the fact that our income-tax and property-tax on a falling 
business were over £11,000 higher for 1921 than for 191}. This 
OIL INDUSTRY DEVELOPINS load of taxation came when the increase in municipal rates api 

The forty-first ordinary general meeting of the River Plate Trust, charges for lighting, to select only two items of unavoidable «1 
Loan, and Agency Company, Limited, was held, on the 16th | penditure, as compared with like expenditure in 1917, repr 
instant, at 52 Moorgate, London, Mr James Anderson (the Chair- | sented a sum which for many theatres would be regarded asa 
man) presiding. very satisfactory profit. In our case, that increase in these tw 

The Chairman, in moving the adoption ot the report and , items alone was equal to a dividend on our capital of 6 7-10ths, or 
accounts, said that the results of the past year’s working were not | nearly 7 per cent. 
so favourable as those of the preceding, but when the adverse con- 
ditions under which they were working were taken into account 
they must, he thought, be regarded as satisfactory. During the 
whole of the year trade conditions in the Argentine Republic had 
been bad. The demand for the staple products of the country had 
fallen ofi with the cessation of the war, and prices suffered a large 
decline. There had been an indisposition on the part of producers 
to sell at the lower values, and in consequence exports had fallen 
eff seriously both in volume and in value. This had naturally had 
a depressing effect on the import trade. The present outlook for 
the stock-rearing industry was not encouraging. There was still 
a demand for fat cattle suitable for chilling, but inferior qualities 
were difficult of sale at any price. The position was not so bad as 


regarded agriculture. Although prices had declined heavily, they | consequences of the error is that companies are being called ups 
were still on a remunerative basis. There was no country in the 


to pay away their capital under the fictitious name of exces 
world where grain could be grown cheaper than in Argentina. profits; to pay away large sums which never were profits, bet 
The capacity for increased production was enormous, and a greativ | were a mere bladder blown up to look like profits by manipulation 
increased cutput at a low cost would keep the industry | of the legal tender currency in a way which depreciated the stat 
sounder basis and also be a benefit to the world at large. | dard of value, Profits must be actualities, not mere definitions 
In recent years a new industry had been gradually developii The legal definition in the Act of Parliment could not, and did 
not, create profits. When there was no fixed standard to whic’ 
the term used in the legal definition could be referred, the Act o 
Parliament sowed the wind of false taxation, to reap the whit!- 
wind of industrial disaster. These capital sums, of so-called 
excess profits duty, cannot be paid in the actual capital values; 
first, because the Government want cash or banking — 
commodities or properties; and next, because to part with . 
actual property would destroy the business; s0, where ae 
have been made, the resources of companies have ee 
: i i i yhich to make ) 
The present prospects of the company’s mortgage business were | Panes oan ao - — en Attn this highly 
not encouraging. There was more disposition to repay, and prac- oan wl = nt oe ai - = the other permanent harm that 
tically no new business offering. ‘The gross profits for the vear uteuative duty, vedi amar agaet ' nd te and 
3,280 , — it has done, has imposed on business a new and separa 
amounted to £403,289, a decrease of £19,066, as compared with a ee neneynten it 
the preceding year. This decrease was entirely due to the lower | ©**™@ '%: pagaite by easiness eee 6: which is fashionable 
rates of exchange prevailing during the year. The net profits came | * “UTI0US eh, ping ¥ om —— iown and out before 
out at £263,478, a decline of 411 4%4 as compared with last vear requires to sce the entertainment basen; oe dinar’ 
, 7 A Fy . wm year, eliaw: asin « befall it through these extraor 
Sir Albert E. Bowen, Bart.. seconded the resolution, which was believing that such a fate can ' eae 
carried unanimously. conditions. Such optimism is as little comforting eae 
ment companies as it would be comforting to a man belief DF 
at dawn to know that his life depended on an optimistic “ +) 
the commanding officer of the firing party that the a. is 
would not kill him. Our industry, of course, is not shesite 
the strangle-hold of both Government finance and an to 
financial system. There are very few industries that 4 
from it. That is the m:st serious aspect of the matter. 
BASIS OF ENTERTAINMENT REVENUE. we 
Entertainment revenue depends on the masses . = 
having money to spare. Their impoverishment by ¢ sauce ot! 
It is a matter | tion of general industry tends more and more to f like 
maintain our dividend | revenue. Those concerned in the entertainment eats 
? floating reserve of accumulated everyone else, admit that the Government — oi 
profits. We are amply justified in making that éncroachment, | revenue for national purposes, but unless Parliament pa 
because the ‘loss of business due to the coal strike alone in April | policy a system whereby production and consumption on ‘este 
and May was twice the amount of the trespags. scale may restore not mereely pre-war prosperity, but the 





EXCESS PROFITS DUTY. 


Fortunately, we had a high pre-war standard of profits, © w 
have not been hit as some companies have been by excess profits 
duty. The amounts due for so-called excess profits duty in th 
entertainment world constitute a liability which, if early pay 
ment were pressed for, would bankrupt the major portion of 
the industry. That seems almost paradoxical. But the tru is 
that the word “ profits,” so used in the Act of Parliament, ms 
amisnomer. In making a comparison with the pre-war minim, 
the effect of the depreciated standard of value was not allowed 
for. The war-time profits should have been taken at varying rates 
up to three and four times the nominal amount of the pre-War 
minimum before the term ‘excess profits”? was applied. The 


a Se 


on a 


which promised to become of great importance to the country, A 
few years ago oil was struck in promising volume in the Com. 
modora Rivadavia district. The operations were for a time kept 
in the hands of the Government, but exploration by 
capitalists was now permitted, and was making rapid. progress. 
Three of the creat railway companies had joined forces to develop 
@ proved oilfield, and as the great oil magnates were also in- 


terested there would be no lack of enterprise or capital for deve 


lop- 
ment if the preliminary Investigations gave sufficiently encouraging 


private 


Tesults. 





COLISEUM“SYNDICATE, LIMITED. 
UNFAIR TAXATION OFJENTERTAINMENT INDUSTRY. 
The fourteenth annnal meeting of the Coliseum Syndicate, 
Limited, was held at the Coliseum, London, on Wednesday, 


March 1sth, when the chairman and managing director, Sir 
Oswald Stoll, presided. 


The Chairman, 
accounts, said : 


peepee 
ee 


in moving the adoption cf the report and 


I rise to move the adoption of the report and 
accounts, which I assume may be taken as read. 
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cosperity that greater obligations demand, there is no possible 
an from general collapse. 
SHORTCOMINGS OF THE GOVERNMENT. 


The coal strike of the past year and the lock-out of the present 
wear are merely symptomatic of shortcomings in the economic 
“wliey supported by Parliament. This policy takes sides in the 
sdustrial war, and does nothing to obviate the sinister war 
sel These recurring and growing disputes are vital questions to 
‘ompanies and individuals who have staked their all in the wel- 
aos of this country, who, as in the case of this company, cannot 
take their property elsewhere. In these disputes there is no moral 
difference between a few men fighting for supreme economic con- 
trol through the agency of finance on the one hand, and a few 
men fighting with the same object through the agency of wage- 
earners on the other hand. There is no moral difference between 
attempts on the part of the financiers to control the employer 
on the one hand, and attempts by revolutionaries to control the 
employed on the other hand. There is no moral difference between 
the refined methods whereby financiers are obtaining control 
over the wage-payer and the coarser methods whereby revolu- 
tonaries, through the machinery of trade unions, are obtaining 
control over the wage-earner. 

WHAT IS NEEDED. 

Parliament should eschew both sides and take a national stand. 
Qur economic system needs, and Parliament should provide, a 
safety valve for this uneconomic warfare, which, openly or 
secretly, is constant. The safety valve must be something real 
in economics, not a Whitley Council, an industrial court, or even 
compulsory arbitration. Just as profits cannot consist of mere legal 
definitions, or legalised extortion, so this safety valve cannot con- 
sist of mere discussion or punishment. Under free conditions, 
which would serve in due time to counter-balance the hampered 
conditions, this safety valve must consist of greater access to 
actual money and productive credit, for lack of which numerous 
employers, and the mass of dutiful and capable wage-earners, are 
victims of these vicious and needless disputes. The question is 
of paramount interest to all entertainment companies, because it is 
on the prosperity of the great body of employers and employed 
as distinct from a few financiers and revolutionaries that popular 
amusements depend for success. 

The report, recommending a dividend of 25 per cent., was 
adopted, and the retiring director, Sir James W. McCraith, was 
re-elected. 
a Y 

TBEASURY BILLS BY PUBLIC TENDER, 

Teaders for {45,000,000 in three months’ Treasury Bills and 
Treasury Bonds, dated from Monday to Saturday, Mar. 20th-Mar. 25th, 
were opened on Mar. 17th, 1922, and the total amount applied for 
was {70,525,700. Tenders for Monday to Friday bills at {99 2s 9d, 


t 30 per cent., above in full, and Saturday bills at/9o9 3s and 
above in full. 


_The following table shows Treasury Bills by tender outstanding :— 








Amoun Average Rate _— Rate for 

Date of Bills, | Amount | i of _ Additional 
| Offered. for. Discount. | Bills. 
i & . e) 

February 17 ....... | 30,000,000 | 48,565,000 3 1 389 

Febraary 24 ......../ 25,000,000 | 39,345,000 3.0 8% 

Mareh 3 ............) 36000000 | 45,805,000 3 314 

Math Meese eee ces joa | 6&8 

Denis) 96g iw Toa, 93 13 717 


x (a) Including Treasury Bonds. 
sa enters will be received on Friday, March 24, 1922, for Treasury 
— Treasury Bonds to be issued to the maximum amount of 





CURRENCY NOTES ACCOUNT. 
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GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 














| Total Receipts into | 
| seem | Seneca | 
Sgn, /Apl 1, 182i, abl 2, 1900,” Week | Week 
jerwoms) maga | eae | Maa | 
| } i . 
Balances in Exchequer é ee eee es 
Orpen Apri: a =a ee = 73 : 7 
Benkotireand =...) . | “ates, Goss ct | 
aie, SOM 506) 9,368,091... 
Customs ..........s0000+ : Petr ee es 3,587,000 
Motor Vehicle Duties .. 10,918,000, 6,97 484,000, 130,000 
Estate, &e., Dui a 48,145,000. 4 1,180,000 687,000 
Stamps ..2eveevveenseas| 21,000,000} 15, 23,890,000, 1, 273,000 
Lend Tes ccceseeeee-} | seuno0g a2me0] 180900] tmao0o 
& Income Tar i 
* Unolading Be Taxa 
Mineral Rights Duty) 4 4 340,735 20,667,000 
Excess Profits ene. 1% 29,714 204,001 3,533,000 
as) 80,000 
i vatdcoreioce | 52,250,000 45,950 1,000,000 
Crown Lands .......... } 650,000 . én 
Interest on Sundry) 
etal ia os mses 22,750,940, 20,884) 653,562 
Miacellaneous— | 314,474 
Special Receipte.--. 158800000 140s08916) 23h lIs5s8) 358358) sagt ea 
Revenue.............. ‘Lai 997,666,922, 1,287,609,979 REE RSTn 
Total, inc, Balance... ..___ 1,000,741,428, 1,206,979,07%, ‘ 









. — Saeres. 
e vances Repaid :— 
Bullion (uawhinduceestaneseesions’ 
Interest on Exchequer Bonds under 
the tal Expenditure (Money) 


Act, 1 
Under the Geeta Insur. 


Cote wee ene eeeeee 


saa, sane] na 


‘ 


Money Raised oy Creation of iisbs 
one o on o — 
(a) For Capital 
Under the T 
Acts, 1913 to 1921 ............ 
Under the Post Office (London) 
Railway Act, 1913...... dese 
Under the Housing Act, 1914 .. 
(bd) Under aS - 


surance Acts, 
(e) Tey treasury Dilis -_ 
or ee 
By at Funding Loan, 1560-90... 
By 4% Victory Bonds ..... joane 
By —_ Bonds, 
By National vings Certifi 


1,062,317, 21 | 
een eee m3577064 2. 
eeee ne eonnennean | “4ogoL369 


5%, 1927 
By Other Debt created under) 
the War Loan Acts, 1914 to 


BBD occcccccccces evevces eee} 10,961,454 

(4) Ways and Means Advances ....| 1,241,596,000 
an mpany — | 

a on Shares acquired) 5,010 

Repayments— 
In respect of Suez Canal Drawn 

SNOUT i dvbénccdvdeccccetcuvees | 711 

Do Cunard Loan .......++-++-++- 130,000 


LOO occ ccccccces ci “i Gon ‘da'| 127,268 
Issues under Vv *| 
een Act, 1919 ..... «+», 7,950,000 
Do Issues under Land Settlement 
(Facilities) Act, 1919 .........-. 63,128 
Do Issues under Section 59 (4) of 
Finance Act,1920_ ........ | 13,490,950) 
interest received under Section 59 (5), 
° Act, 1920........ co _ 426,40, 





EXPENDITURE AND OTHER ISSUES. 


Total Issues out of | 






| Estimate 
| the Exchequer to 
(on ga 22, meet Paymenta from = -___- Issczs.—_—, 
| including |Apl. 1, 1921,/Apl. 1, 1920,, Week | Week 
| sere | Marl, | Mar.12, | Mar.il,| Mar. 12, 
| "Gramec, | toma.” | 19a. 19m2. "| igal. 
EXPENDITURE. | ee 1 © 
Be ieorsnceas | 22,528,208 21,663,014, 150,528, 637,885 
ee oo em | SINOL,ST7, 930,143 2.418.779 
et aston, “Aessae|  traatae 
ey ny te 8,403,799 81 1mex0 92.187 
ink Exchequer 1003385. e 
Land Settlement. .......| 2500171, 6; 142,755 
OtherConsolidated Fund » 
Bervawes issn : 7 ys gonals ‘ 
Expenditure 962.229 488 
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Total Issues out of | 
the Exchequer to 
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1,818,313 ; | —_—_——_—— 
: paid off by the | 
cot 


joners, £8,000,000.. 23,818,313 Taree Montus’ Recorp. 
Other Deb Debt winder the War Loan 


| 
rasta Te een dna aa 
| Coin and 


Loan Act, 1915. . oe 
Ways and Means 4 Advances Repaid |1,277,355,000 1,304,427 Date. | Bullion. 


| ». 
| | 1921, Det he Me ot, Lae 
Dec, 21....++0+ 44 | 126,671,025 | 138,322,943" 136,024,708 | 20,210,183 
Dh. eueus| 198,434,369 | 126,590,205 | 122,589,555 es | 
Jan. 4...s.00.| 198,439,940 | 125,694,450 192,021,827 188,772,223 | 21,195,490 11 
me aT 00T) asta 733 | 140,166,176 | 23.275,13 li - 
etoscced 128,444,198 seeres | eam |e | 24290088 | 1h 
25......2.| 128,447,117 | 122,205,840 746.174 | 24,691,271 | 
Feb. 1....++--| 128,752,275 AS58605 | 160596005] 54,795,515 | 25615690 
8........| 128,748,360 | 122,666,755 162,649,169 | 24,531,505 14 
ea .| 128,762,519 | 121,752,490 | 152,575,436 144,991,491 | 25,460,029 
22...2222.| 198,761,537 | 121,545,695 | 137,755,462 130,184,266 | 25665982 Ih 
Mar. Loecccces 128,762,306 See eee ee } 135,643,344 j Lar neeeso | C978 | ie 
 eereeeen 138° "a4l | 12L,758.195 | 134.549,144 | 127,267,680 25,467.00 | 1§- 


ET 
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Circalation Securities 
os | in } 

Bank Post Deposits, Banking Reserve. 
Bills Depart- 


\8bzekezek 





% of Reserve 
of LAabilitios. 
Bank Rete. 


ment, 





722 FFE 





| } } / 
corresponding date | Mar. May 27, | Mar. 17, | Mar. 16, Mar.35, 
wi iia 1914. 1920. | 19. & 
(excluding Bank é eis 
BElls) .. cocccccccccccece 28,118,725 92,95,3001191.17 & nshi2s.) 
; : 23,77 r ae 18,41 18,910,444 188% 


cane rt Ms! 
11,046,570 ! 
41 41,461 209 91, ae i 
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BANK OF ENGLAND. 
Week ended Wednesday, March 15, 1922 
ISSUE DEPARTMENT, 








£ 
Notes issued ........ 145,384,565 Government debt .... 11,015,100 
_ Other securi securities eeeeee ,434,900 
| Gold coin & bullion ..126,934,565 


145,384,565 | 145,384,565 
BANKING DEPARTMENT. 


£ £ 
a capital .. 14,553,000 Government securities 47,134,317 
eeeeereeeeeeeeeee 3,617,681 Other securities eeereee 80,133,363 
Public deposits* eeeeee aeaeee Notes ee ee eee eee eeee 23,626,370 


ee ay geen 115,612,833 | Gold and silver coin .. 1,840,876 
Beven-day & other bills 15,101 















152,734,926 152,734,926 
* Including Exchequer, Savings Mea Commissioners of National Debs and 


Comparison with Previous WEEK and a Year Aco. 










Amount, Inc. or Dec. on | Inc. or Dec, 
| Mar. 15, 1922, Last Week. Last Year. 











£ &£ 

Rest ......... 1,602 
ssiaoannonsocciilindiisseeccitl 7,681 | + 

Public deposits ..................., ly 1 | 3nerme | +  seeer 
ee anne eeetccccccess i 115,61 |— 984,224 + 8,353,739 
Geber securities .....-..0cccvccccs] Salssaes | SABO | + BNRlOase 
SEED - Mibduincoccotucctischocenic 467 } 
Mote circulation...............""" | amwseass |* Soa | Sones 
a see seeveeeseserees 775,441 | + 1477 | + 

reserve to liabilities .......... j (+ 4% i+ RS 
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asst, ie Movmni EEE (000's omitted. Y. 
430 ais %. | Total Asse Feb. 10, | Ja ) 
1 701 090 + 1840 Sulene bitte ””” = ab 10; | Jon. 31,) Feb. 10, | Mi 
01,930 , auis 1,270 Fo: bills. tee eeeree Lire. 1922. . 10, Bove) Foaliin 
44 95,730 16 si 76,5 i bills . ee a eoee, 1,397,804 | Lire. 1921. a Pos —— 
Queer 413,040 4,000: + M0 | Aavasoer 40 is “cas vee! 4,464,756 1,420,643 en ment, | ie ation 
on Ain on sais 283,560 + 6,200 oo advan the Seanneen 9483 4,455,273 321,363 s uire, i 7. 1914 
Ser nae 40,510 + 50,800 oe sasury 6,577,230 9.477 3,135,473 |+ 22839) 12218 
ealation e Bank Notes cireulation. - | 1,795,850) 1,757 56,940 530 | Note HOS wononeeeeneens Soe'ast | Seosene 1812540 2 we ain 400 
sscaer liabilities ..-. war. o = actual ah iz. | 2,197,430 Ree Lsre eo 36,560 Nove sireulation ve 536,431 S56846 | 2 Benen |+ sar | ar300 : 
Se a ns eae 3.042.610 + Le and na Gratin... | Tarai ss - 75 | meas ™ Suis At aa & 
——_ stages enn 185,110 a2 S50o SE 6,817 (14,769 36 | 26.700 hs $e 
Tebilisie anal 10— 15,357 | 1 668 ~171 
STATEMENT 20) 302,900) + 480 —-————_—__—— NATIONAL - 143,199 —— = os 
OF CA 167% 9 eer BANK 5.975 a 
cash and Asumee FOF CANADIAN BANKS. : Assets 192: 7, | Feb. eet , Kae 
ort bank balances E31 ANKS 11g, | Geldaee.e..-veesee as-F, | Fob. &, | Feb. 3 
palances abroad éae 1921, ‘Se Silver... ° Francs. 922, | 23, Mar.7 ot 
Bak buaces abroad, 27+ --~ soseese| OOM eau Silver oe. geases | seaiel — fas T, | week iz 
don i Caan sort aD «oooeoreeoos+ +72 At 629,101 . Oct. 31, 1920. Asset Kassen. 108,000 544,181 546.916 Fran weet | | Positi 
| Soeieas 27915321 asad. ol " ie 8 sheenens aan | A783 | 108,000 | 43174 Branca. | Peas i9t t 
— Onber assets Wibecsssssccossccssecnee 1 assales: 290,020,026 22446915 a ae | ouvees | 78762 | Ine | 280i | 171A 
. se a nt eel 345,551,564 360,823,142 301 915 a to} 819,026 273,762 ma3476 ee | i } 
Note circulation — | 56,518,933 | Py 367,481 _ a ah | 176,180 eee | 806,777 es | 5173 . 4 ; 
Desi a ee << 102,305,236 | ily (489,361 1,497,774,39 shows th nthly State 61,138 1 | 934.41 ' I < x 
ee aires 1 1 01,970,661 193.7 il Pre) 745677 up to F ment of th 82,345 | 85, 4\— 18,709 | 93,000 Ff 
— Public in Canada......... 95,A6,365 | 117'852.035 | 456,775 was held by she f co Soe F ederal L oe Eee a3 i> 80a) - 
Publis in Canad............-0 ovecel | 86,797,922 srywy SF 1 Ba 2| 33,750 -& 
i aFiign acvcvessesenenessssnsssne |, 136,968,833 | 7 249, ten Maina ienine. tar (Darleh | 
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3 Poreign ....... a ee | "284,254,860 | L773 | Lesa AL BANK 0 co Slee 
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Capital and aS ened Bake ze 39,048,200 12,577, )955,235 eb. 11, i, ) E i 
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} pitch held abroad... 5,525,747 | Francs. is2l. M eek’s | P pica : 6,205,627 | 13,683,226 2,666,762 = 
} Discount bullio -ee» 1,948,356 i 5,525,547 Francs. | ovemen ‘osition — _ ae 6,234,564 13,685,446 | : j 
; od mag 7 | Lptene? | oee’es mene eee BANK :¢ pessees | oe 
) Lusuitizs, saas‘ies | 281,341 1988.36? + 700 | rms is | ' ae SWEDEN 486 | ee 
a | a Oy ea - 5.560,088 | sees | + 200 | | 3,730,625 =; oe janes : 
| =~. wanes cod sizt |, 32850 a Ash eR 
— 89,028 | | =; on Balance abr, an Reese.) Sr | naai.” hhgotemanel Bot 10g 
_ 2.276.330 | 64.268 | — 565,378 eu bile and . 274,397 | “ae a Rt May 2, ; = 
a BANK 598 | esr | 1,875 end eee 128.62 1,756 |+ mor K 0 1sN4. : eS 
SS OF SPAIN —_ 151.449 | 183,700 Gov. secur: tor on 127,018 | 6 |= ronor. | Kron 4 ; i 
* 2 ee mgs |Senene, | use| ae. ss ae 
— a... tes a | g40 | 126 + soe + sae H | 
- one sererecvee| 9519083 Pese 1922. ' Mar. i2,; Week's Deposits wae 581 | 562,538 | + + | — ts 
— pe 2518386 | 2siTeel n- lee | Besos | Spe aman) Sane | S130 + 69064 | arse |* Sons | iatees a 
‘ — me. ee | | anikees BN 988 2875954 lovernent#lay 01914 351,840 | ot 584 + oon 3| 119668 ' 
SS ee = 150.000 4075, “2051314 it St] Sang | NAL BANK > lasieee | “eno E, 
Kot Deoorite.....- | 4,195,908 | 150,000 "yaa | 59,572 728,600 —__—— (000" OF BELGIU nee om i 
nas mers | 1100368 | NORSIS | 1 | Tete | 4 Pees vena - { 
LTA ~ ——_ Thtasss | 4,24 ‘their | 150,000 Ass a | Mar. 2, | i 
we NATION } | 1,110,924 | ‘Tienes ae Coin a , a. | Feb. a3, | / 
eens AL BAN , 4,558 + 306 | 1,901 and b i & silver! rancs. Fra: 1922. ar. 10 M Posi ‘ Y 
Jon. n, 28, K OF GRE 6,041 | 477,56 371500 — ae | ncs. | Francs. | F 191. | m ove- | Seay a 
Goid oa. | | “Jan. 13, - ECE. is N Last. oa -eliabe 452.107 | ) 328,117 | rancs. — | 1914 fe 
abroad set | 1922, | Jan. 2, otes in see | 07 449,813 | | 327,255 326, cs. | F . : 
tie OO . a) Ra EB a 
* ~ 1st rachmne. (Return | tan nt socoumte. | 'SI65I0 | "B3A64 | Si it) Se 
en en: Ml ame: 3,434,738, 1,454,594 rachme Year. | "BAAEA | 6.259152 6.058, 697,600 
4 oo amas agama Larson send nani — 25a SSR : 
> Somat Sinan Mt | 752,317,820 Le eartood =. LI fl 81,390,491 (000" BANK. 19,964 | 142,195 E E 
a ei depots 135 641.882) 2,161 183,803 T1662} — 181406408) + 2,351,734 s omitted.) = Ut 
fred dee tt 95 /,201,465| 1,50C,299,141 + 2,331,234 | Gold con Are | Keb. 15, 7 
- on ae ssLsaose 136,949,884 + —27,540,920 Silver and 7 ee eb. 7, {| J 
— 958.433.481! 920,487,705 + 6,328,924) + + 633,442,741 Bill coin .... bullion, bills roue oe | “i Si, J 
—_ 33,481) 955,175,911 103) + BmaaAts ; a discounted. eT 1,793 rone. | 922 | seedeman i 
i. —— BANK OF 911) 651,919.174| + 3,257.5 SeT1360 a es warrente . = | 2,503 cree. 
——— — — . 70 Ce eee i _— 'e 
Asa | Feb. 4, ewe Notes in oireuletion reas wsogms  sostEsa? | 5 sm 
59. Gold and ails, 1922. “sia — as Deposits ... a | 39,166,207 | + 
om ieee om | 12975 i323." cab --| See | 2326 | 598,714 | — Es 
oxyptt Seaacal jonas | 124s 86 | a —* Posi se trie | 227,015,925 - 
ogame ef 103,200 201,632 | L257 1, Yen 7 Jeg 18 — HUNGA , 274,767 i 1570 
710 Some, deposits eseee 1,233, 114.762 a | Hess 1,269,697 $14 ——____—_—_—_——— (000 RIAN BANK. — 68,162 
bi ieate Geposite | Vass. 1,370,609 479 | 95,059 | 59,732 | 221,320 7 M a 
aan . | 1215.08 1,245,042 | 1,202, 127,171 | aan Gold coin Assers at | Fen. m8, | Fi 
ane | ee 236 1,1 Se bullion Kron io.” | aa 
7 IMP ete |e nae | Lees ag emer , bills . —_— | —_ | Week 
ae ERIAL B | 63,735 Taeeaas | “e740 Bills, warrants, drat woven | = Tie Kro pa 2 
- ia Semi |_itse viper ai) 2355219 2) | insss | Krone.” 
. on pak: Mar 7, | me omitted.) ANY. 2 shines Oy oteouiation ererees esr 335 2395158 | | . | + ie 
Sica River 2200700 Marea, cbf, Mar. 7, | | Weak’ | Deposits ....2020 cs0 mneuhaiaa Noes | 295.393 
ee. Bnet? Botes oer | Mgkatas | bee S| Weeh |  Beskiien | Beso “as6s 785 | + | 32886 
ieee” 17,12 996,388 aee.-\ Eee Position — 2.355.785 | 26, 758.321 
— lames . 5,"56 001 15 590 1,091.530 se ge May 30, 1 BANK - i 2.353.785 145,097 
% Notes in Bs eee 132'888 se5 4633. 8 _ i ae ae —_-——- OF NORW 2 171 
33 Donte 0'stion 136.108744 ment ol 53h : (00's omi AY. 1512 
= 166 8,423 2,257 1,920 Mar. 
. oe Haase | Mangas.ser iS seexes| “shoes onnaee fas. 7, | Feb. 2, 
> N rai agan conae «ame saa Balance bullion—Gold . | tsa Mar.7. | Week's |B 
7 eg see _— .. Sra | “tenass AL cek’s | Position 
n i ‘000" NDS BANK + ee | eae pes doa —“eiaas | 147.291 tovernent = 
z Sold Assers. wea D 8 omitted.) ° 842,340 ment sec ag Geoan 47,833 am 291 | 
w *eees i Fi ; ; Discounts i dno aan 4 
i Deon, @ai:: | * 605.568 a. sc, 19, | Sanh 19 Notes — sscsenee| IO 3470 |+ ae 
7 s mt Giraices.'| qaglaee a. Te .. See ma Retna sirnlece 479,142 nae | oats | 28,533 
<a se de oe ree, See tS a a aS 
iTeulat’n 428,533 41 ns. | Florine. New rules f eeegeevese rea 375,986 974 8,816 
er = Lamas 432,450 21,45 "345 | 463,098 We ot issuing ban fame) Heme] nes | 16,911 
»~ 1,012,878 56905 | + 84% Norway is authoritati k notes ha __1a5528 |+ 2,190 
eae | aaa | = 188s | 155.506 Norway is aiciated a a) a iecnas teen ie the (Gia | aie 
29,937 | 1,116,021 | ly 44 1921, until eat exireordinary sito se the ae Statute of 7,188 
91,886 |+ 373 (316,638 Through Royal order additional a million one of issue of Eaveges 
: 5016 | m inary righ resolution of of 50 million » the “ las 
illions f t of iss February crowns ot 
rom ee ae bank 3, 1922, 4 from 
4, 1922 (t notes has — has beer &, 
( his day inebaded. reduced eer that 
) om 50 milli oe 
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; = December 31, ber 16, | December, 
jo.” | gal.’ | 1982. | AssEts. Latvian Rble Latvian bis, m8 
1922. 
Asarrs. Kroner. | Kroner. | Kroner. | Kroner. Tota cash .......+...++ +| 123,677,630 | 120,445,955 “array 
Cotn and bailion .. m8 530 228,330 | 227,578 Foreign bank............ 528,184,587 | 321,901,646 38) sig7m) | suse 
& discounts 417,255 | 405,381 | 353,559 Discounts and loans ....| 108,268,974 | 165,161,575 | Jrosrsiy, ua 
Debtorsabroed --| 20983| 19.273 | 22684 | | 15403 Other assete ...-...-.0.- 215.786,954 sean | ae 
Beourities ........| 23996) S779) 39,587 | 50,984 5 ___ | 500,000;000 | 296,208,115 | 
Cuca on 440,822 470,964 | 7508,500 | — i itiicderusebees asssitass | as lices ane Sooo, 
124,730 | 127.203| 129,078 | * 64.286 liabilities ........ 230,600462 | 290,201,036 | Sonsssom | Teme 
BANK OF ESTHONI 
IMPERIAL BANK OF INDIA. Tea HONIA. — 
~  (000’s omitted.) 322. 1921. | ag” os 
B Marts | E. Marks. | B Mare 
Feb. 17,| Feb. — Fob.3, | Jan. 27, Jan. 20, | Jan. 13, | Total cash .............s0e0 240,601,141) 342,493.06 |4 
1922. | 1922. 1922. 1922. i922. Discounts and loans ........ 1,818,576,070 | 1,567, 1,397.925,805 | 
Govt. 38 a, 10,3591 11.83,34 | 11,06,80 11.91.90 Capisal paid 250,000,000 250,000,000) \ 
Otser 2) Maete | Waete | “teett | ast | “atest 1 visstcigsc | ORNS | lOBTelsS) “heRigs | 
wgoree goenes —. 14,06,11 | 13,5155 | 134709} 15,90,23| 16,1515 | Notes in circulation ........| — 500,000,000 350,000,000 + 150.200: 
Cash eri ores 2627.22 | 250a92 550m M4,91-70 | 25,2558 | Deposits ........-+..0--000: 1,109,122,172 | 1,069,786,091| 1,021,017,110 |} eiem 
Foreign bills ......| 46 514 43 61 61 "430 BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
Deed stock ...---..| 93956 | 23847 | 23764| asrea| 23670| 2365 emi 
cepacesece 31,70 33,08 458 31,13 32,92 42,91 | Feb. 28, | Feb. 23, | Feb. 15, | Feb. 28, 
With other banks 1225; 1578 1388)  1366| 1348 12,63 "Iga. | gaa, | isan | Soa |e 
GHEE cabchiniqocse<. 14,19,20 | 14,6865 | 16,50,73 | 16,9116 | 14,58,28| 12,5253 
~- 11,24,00 | 11,9400 | 11,2400 | 11,2400 | 11,2600 11,2400 | +Liabitities “of the Austro- wom | OS | Oe | Oe 
Subscribed capital | ° 
Sealed gal to... $6225 6295 | 56225 Banas | 56235 56225 | Hungarian Bank to the 
Public deposits ....| 11,35,80 04 | 948.44 | 9.0506 os a od po "DABS | | Sronten + tis 
cmeabiasccn| Sims 3188 | 31.36 Ms mst ‘sal Soo akoul aes 966,204 | 1,174,516 + 
Sundries .......... 42,32) 4164) 3981) 3422] 35,20 44.44 | Other assets voces sens epeeve 716,100 | 841,919 | 806,795 | 1,349,200 mo" ah 
Fea | Pett | Heed | Tease | aGon” | State notes in circulation. .../10,743.958 {10,543,282 10,757,127 1OSl476 + amps 
The above includes— £ £ £ £ i Deposits .....-.eeeeeeseeeeee Bas 1,713,559 | 1,790,465 | 1,524,490 ans 
Deposits in London ........| 62,800 63,000) 55,200' 56,100, 56,000 | Otherliabilities ............ 2,402,136 | 2,492,792 | 2.417.842 | 2204910 \4 sug 
Advances in London ........ 247,600 | 285,500 264,500! 252,900 | 255,700 * Resulting from bank notes, current accounts, Exchequer bills by the 
Cash, &c.,at other banks sen 28513 96,700 j ours . Austro-Hungarian Bank and taken over by the Banking Office. 
ee ——— | HATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES, 
7 » Feb. 28, hh Feb. 15, | Fob. & 
eb. eb. 15, | Fe 
€000°s cunitted.) 1922. 1922. 1922.’ | 1921.’ |Movemet 
Dinars. | Dinars. | Dinars. | Dinars. | Dinan. 
73,655 14,030 - & 
17,098 17,297 17,412, 215 |— is 
306,794 300,549 295,027 | + 6% 
698,439 | 687,738 | 665,081 | 16+ um 
4,412,508 | 4,418,507 | 4,418,508 | 338471) + | 
4,638,312 | 4,630,049} 4,641,278 | 3,405.0) + Us 
334,274 | 3,274) 34274) 57 : 
568.862 521.675 467,793 2a + o0 
442,089 | 1,385,083 | 1,468 
“eases | “iaines | “ees __ LONDON RATES. 
NATIONAL BANK OF EGYPT. 4, | au |u| xy [fy |4y 4 
(900's omitted. a8 | g8 | 8 28) 8b 2 
os Oct. 31, —s Month's na oan A \4 \A mi. 14 ios “ = : 
Assets. i rs ae a | ay 5, Bank sate (reduced trom 5% Feb. 16, ° ry Py > lf ¢ é 
Gold oman enemies... 3,362 “are aan 1571 tes of eeeee = | A a a ba . 
| days eee . . 
Noves in sirculation eore ¥,722 35,875 39,445 a 1,153 j 2,400 3 do... ereee eeree ta! 3% 5 3 
Government deposits eooe 2,520 2,276 3,696 + 24a 2,315 4 months’ do.... eee ee eeeeenee eee A} i e| 3 3% | rs Bis 
Other deposits .......... 12,707 | 13847 | 18411 |— —1,140 | 2,660 6 months’ do....... wsseeeeneees Sih ¥) Sis 
Gy anthoriyy of she egyptian Government British Treasury Bills were deposited aS y% 1% iF ee 
— Raunayeieg t0G00 "a2.s.sssesseeess B lHs|85 ; 33 5 ii 
BANK OF PORTUGAL. vaiseesneceetececeeeeceee| 4/3 | 3 | 
id kaa (007s emitted. Beconattouensscallsrscv-ce-/ ah ah ||| 3 
, Feb. Feb.1, | J SE th aoadaimethihhdl 
ina.” 1922. 192: isa. | he ee, } Additional to those offered by tender in the precoding week. 
Assets. | Esoudos. | Escudos. | Becutios. | Esoudos. | Escudos. 
Coinand bullion .. 27,207 97,299 = 27,285 s87,628 | — 92 Comparison with the previous weeks :— 
Of which com | 8577 8577 | 8577 8577 oe 
Balances -- | AS57 | 1388 14382; 8.330 | — Sesh Bitte, Bask Bi, Trade Bills 
Discounts § .....++ 138,957 138,709 14,964 130,781 + j TS 
a | 738,619 742,153 | 7 aa! ae : BS sto 4 ante. 6 Monte ou nae. 33 = 
Deposits .......... | “arses | “aasar| ‘sires | “ataan | — * oP ale 
NATIONAL BANK OF BULGARIA. “es : 
(000’s omitted.) : 3 
ail naan Sl 5 
Dec. 22, 5 5 
5 
AssBTs. — 5 . 
Balances ai forsign banks 2000002 22727"] Shas : ‘ 
LiaBILITIES, 4 
INL | sndcadashinndnhessoeuhnndousuaeie | 3,570,374 4 
DUAD GRINNED ... ....000.. 0s eccerseencns-sccoscsscessel 3691,997 








Rate. Date Rate, Dew 
Discount Feb. 16, 1922 Be TaN on 
Deposit.........cce 2h ce Nov. 4,292). 3 oo June 
OVERSEAS BANK RATES. oo 
— Bank Rate — “conned, } 
Amsterdam .... July 1915 ee 4 Madrid eoecees® Hov. it > 5 
Athens eeeeeere May 15, 1920 ee Paris eeeecerer® ie, 16,1382 of 
Berlin ....csccce Deo. 23, 1914 ee 5 Prague. ..++++++* May 11, 1990 Sd a 
Brussels ....... May 19, 1921 ee 5 Rome ..- oe Jane wig a 5 
eeeeee Se ie ioe oe . Sofia oom aos ak Mar, 10, . 
fis =... Jan 25,1922 :. 6 | Swiss Bek . wn. 3 
esee Nov. 5,192] .- 54 conensee Nov. 38, 1989 o 1 
Sdeeinne ecee Nov, ? i os ‘ Titien sccssvee Nov. _-. 7 
sete -=* tesco Bept. ee W age Sep. - 
ral Reserve .. Nov. 2,192] .. a 
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RATES OF EXCHANGE. 
RATES OF EXCHANGE ON GERMANY. 
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| 
Mar, 18, | Mar. —2 | are 
| Par Mar. 17,; Mar.2, Mar.9, ‘Mar. 16 
Pati wvosees* BE Ee ene ey enero Level. 1921. 1982 | saa.’ | 1922 
Sanat 7 +e+++-|Florins to 100 marks} 5926 4-62 || loon 
ao ee | een | Soreage jee ae | | aS | Be 
hes 580 60dnom Srockholmn ..:-..||Kronerto100 marks) sees { Tio | isst| ist | fas 
peuapest .-: a eee foe | es | om 
a i reseses as LATVIAN EXCHANGE RATES. 
ae — in 6585 ———_— : 
wereee 52° 78-83 } a wae 
; a a +e. Riga on— |_ Feb. 15,1922 |_Mar. 1, 1922. 
“ ee. 20 * 79-73 ail Rtleaiara | Buying. Selling. Buying.| Selling. 
.- a 204—206 See ani eemney —— 
si suai « = sae London -..... atid |Latvian roubles for £1...... | 1,000 1,020, 1,126) 1,146 
Si ete S406 | Paris eeeccsccccs| ot MRGtes:'| age) apes al et 
Moan 1-86-3800 | Stookholin "v22.s.:| " " “igoee| gio | eis) Bae) Bee 
inna eer om tot Copenhagen ........ | % % Saoone:| 475} asas| S350 | Ses 
Weer : eecoccce| ” 99 vy 100 kr...) 3,775 875 | 
Sew Y 4° 368 Prague 3,875} 4,350| 4,450 
Morea, (NE wont... 45051 | Ammerdam’<.."0"":| ooh) gg0o| a70| ane| age 
uk. Demos Si | 45458 Berlin «- «000.0. | 5 ¢ Sek] “Hel “Gel “mel “i 
Mowe [Reader] fot tamed BB) A) 
» ie aap Warsaw ............ * ie pmk. 9 10 | i 5 
+ lhe Is 
i is. SOUTH AFRICAN EXCHANGE RATES. 
‘ me 3s The South African Banks quote the following rates :— 
; Iclehid a tsencechrcndsdinneplabelsnesiicsbeactuiaaieieieap ane almienenel tiie ieet nines 
ied. by ibe Union of South Africa. | Union of South Africa. 
rm t Rate for previous day. (a) Pence to peso, Reeenaaren | From December 10, 1921. 
— CURRENT RATES IN NEW YORE. London on South Africa, South Africs on London. 
Movenen The Irving National Bank of New York cable the following ae | | Buying. | Gelling. 
= money and exchange rates in New York :— ecient stan setinalilh canleagiatiessiilieeteapsenebetgeaneae 
- Mar. 10, Feb. 16, Feb. _— i y HT. seveccsccccccecceess| *. | W%prem.| 14% dis. %, dis. 
+ ge isal. tor” “Sosa “ez.” “Iona.” “gaa” i areecttee teed > dis, | lig Drom. wee hee 
SD tees iii FE eH | See | ABT CBRE ag s | ag: 
Time money(90 days'mixed coll) a .-~ . e + s 5 190 dave soni ee eececens | wig prem. 4 vie im 
‘= Members—eligible, 90 days nn ee . 4 is * Plus ae duty a No = Sata : — 
bed ee ee ee oe ee ’ isco 
+ mane days - s q@ .. oo ne ‘ ee P demand drafts under £100 So ints nina 
Commamileccept 0 daye. 8 1S aS ‘ OVERSEAS DOMINIONS RATES. 
: 4 BATES OF eee COMMONWEALTH OF AUSTRALIA AND DoMINION oF New ZEALAND. 
“1. New York on— | Par (Mar. 10, Mar. 2, Mas. 9, ‘Mas, 16, 7 | 
Ee Level,| 1921. | 1922. | 1922. | 1922, London on Australia and Australia and New Zealand 
: ; icestiiiaalite nea 7? | New Zealand, ari: on London. 
| 60 days ........ | Pa Buying. | Selling. Buying. | Gelling. 
8 a «seee { 91 | $3460 i romero aay eee — fronts 
; ponerse evese 43412 | Aus | New Aus | New Ans- | New | Aus- | New 
[i veveesthieg (Gente for } trane 1930 8-95 tralia, Zeal'nd. tralia. Zeal'nd. tralia, Zeal'nd. tralia. 
els etteee ” franc . SEE —_e-- SCC neeneseanetbdentaiien tommmnamamsines ——EE 
° Switeeriand 7 Cents for 1 franc 1930 So T.T, eeeeresese | 
a Waly wovsecesne on [Gente for 3 live 1930 _ Bos Bight .......... 1 ‘ote an) bade ae 
teteeeee " Cents mark } 
Meat seesvees » Cents for 1 krone 20°26 ony Ondemand...| 97 | 97 | be = | -_ | iolt 
accbes & for 1 pesets. | 1930 | 15°57 30 days ...... a, a + 9 To 
ate Mm for 1 guilder | 40195 3765 6O days ......; %6 96 as st 983 | 1oot 
eaaaie = af for 1 kroner oon 125 2098 -o----| S58 | a ee | | 100 | 100s 
(ete ess for 1 arachma| 1930 50 | yd 
dicated a a Sat Can. OF an 9650 INDIAN TREASURY BILLS. 
| see te f 
nee Seaaghal <2.) forlgtneee| sess March 31, March 11, 
Months. Buence +seeee Cents for 1 rupee 22 ar7S 1921. 1922. 
Rio de Janeisg "(Gold Pesos for $100 | 103'65 12250 Rs. Bs. 

y Valparaiso .... " \Cents for 1 peso 3242 io Outstanding with public eeeeeeeeee 43,67,10,000 eeee 48,85,75,000 
5 4 In paper currency reserve........+. 61,26,00,000 .... 59,26,00,000 
: i = ate EXCHANGE RATES. Total ......c2seeeeeeeeeee 104,93,10,000 .... 108,11,75,000 

Commerc ank of S America, Limited India March 16, 1 
te following rates of exchangeen ™ ca eee eae 
> 


[ParVaiue.| Usance. |Year,1922, Rate, ORL 
see ne ee eee eee ee The gold movements to or from the Bank of England are no 
longer announced. For the week ended March 15, 1922, the 
stock of coin and bullion shows an increase of £11,477, compared 
with the previous return. 
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GoLp STANDARD RESERVE. 

















! 

L Statement showing the form in which the balance of the 
atin ESTHONIAN EXCHANGE RATES. reserve was held on February 28, 1922 :-— 

— _* Sank of Esthonia quote Reval exchange rates as below:— | tq India’ .........-cseeeeeeseeeeseeseeneeereeeneneees Nit 

| ee nglan 

pe Reval on Feb. 7, | Feb. 14, | Feb. 21, | Feb. eo py a ‘ 

! ~# a 1922. ca . 2. gs mee4 cme anaes Seok of Rees ee eeereeeeee 2,804 

ore London Selling. | Selling. | Selling. | Selling. | Selling. Value as on September 30,1921 ........ 17,740,899 

a Bor Yorn st e Lass oss 199730 iver is British Government securities since pur- 

«a Helsingtors ” 100 Rmk 172 1% 153 145 chased (cost price) eee e eee eeteee eeeees 22,694,642 : 

st PP cece, = | ‘tome! 88} age | ame | se ee ee 

wo! es er 7a%0 too | ‘taas Ta4 tis | - 40,438,345 

wit, 12900 12300 thas 13,000 13100 Sipney Turner, Accountant-General. 
ee 655 4 4 ons oH India Office, March 13, 1922. 
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. 6,242 | Netherland 
7) Total oar. oe 
Ae,” Messrs Sam ° seeeee 700 
is | aia ere a ae ates 
eis srs Sz es 35,096 | Total de Name per _ 
ae follo Samu declared of Com Aus 
‘ ~: el ee 
ani; ws i— Montagu a porta Fesntred in sires|  Sal0 | - pany. , Marked % or staied 
ati nd Co. writ nthe week| 266,994 — gas terim — in Cash, _ Divides 
i id The e on M . Minn., St iways. - Fin Pa of al div, | for Whe 
: i _ fear amount of g GOLD. arch 16th as — oh dng —. . a mal. | ment. nt — 
; rom S$ at $ old on Bank Spy on lant | Peymene, | ate 
i is 2 The greet ¢ a hes heen tale Helaingfore Akt » wee] = 2% 4 April 15) — ea. Yom 
~ - 9 a perial e “ve ; ** } a i 5 
i} and is by statisti reat ady een receiv aken for Indi Ro ee | 62 
| y statists dvance i eived in N Ind Bank a % * *\% 
; ij es gee ome with b the eras York Dein a i of Ireland s% | Less tax 4 i 
Sel; ity, h , subj ence anking i ity of . e Ban ration .. 8 - = 
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any have deciared the asval half- dividends on the 

COLTSE a erence shares, payable on April Neh mass, but they regret 
ers rg 10 the continued depression in trade, they are unable to pay any 
: 


stm dividend on the ordinary shares at this time. 
9 


to a final dividend on the ferenee shares, less 
urs —— Terence to be carried forward of In the previous year 
vas, leaving made, and a dividend of 10 per cent. was paid on the 


of £39,330 was , 
7 share .xp Co.—After payment of preference dividend of 6 per cent. for 
= Lover Slance of £875 to carry forward. In the circumstances, it is not 


proposed to declare dividend on s 5 
R Siem, Lamrrep.—Interim di at the rate of 10 per cent. per annum 


and 20 per cent. annum »n the ordinary shares were paid in 
sincere Sua eta 
gawens do not propose to pay in’ dividend on ordinary shares for current 


YM. peszson AND KNowLES CoaL anp Inow Comrrxy bave declared the usual 
re dividend on the first and second preference shares, but consider it 
rodent not to declare an interim dividend on the ordinary shares owing to the 
' — TURKEY Rep.—After allowing for preference dividends there is a debit 
x: profit and loss of £188,469; no dividend is g paid on the ordinary shares. 








ANALYSIS OF BALANCE-SHEETS. 


LAMPORT AND HOLT. 
December 31, 1921. 





* ASSETS. 


Amount. Inc. or Dec, Amount, Inc.or Dec, 
£ £ & 


4 
Ord. shares ...+++ 1,100,000 .. es Investments in 





erence shares 2,000000 .. ai shipping ...... 4,836,933 .. — 449,993 
nunrveqoeoums.. 000 .. + 50,000 Investments...... 1,266,145 .. + 413,586 
Insuranceaccount 250,000 .. Be Sundry debtors .. 314,484 .. + 153,131 
Debentare stock.. 950,000 .. ie Se svmeneasaser 64,148 .. — 189,630 
Sandrycreditors.. 182,595 .. — 99,034 
Bills payable .... 973,955 .. — 44,211 
Profitand loss.... 225,162 .. + 20,339 

Total ....++.. 6,481,710 .. — 172,906 Total ....,0.. 6,481,710 .. — 72,906 


WILLIAM WHITELEY. 
February 14, 1922. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. oo. 
£ £ 


£ 
4% cum. pref. | Land, bldgs., &c. 1,331,965 .. — 68,837 





shares ........ 450,000... ie peeeee er Se. 243.158 on 
Ord. shares ...... 450,000 “* ee g' will, Cone al 
Management Plant, &........ 157,787 .. — 27,583 
AEE incanson 100 .. ee Working plant, 
4%, deb.stock .. 900,000 .. - GES Tacchaccsocs > © 928 
Int acerued .... 16,620 .. * Horses, vans, &c, 40,972 ..— 6,554 
Loanson mort... 111,238 .. — 10,112 |Stock-in-trade .. 394,104 .. — 96,044 
Deposits and cur- Book debts, &c.... 656,581 .. + 5,065 
rent accounts. . + 92,365 |Investments .... 367,426 .. + 273,633 
Sundry creditors. 249,848 .. — 40,484 | Cash ..........0. 60,240 .. — 95,626 
Reserve for ex- 
cess profits, &c. 145,886 ..— 54,114 
Reserve ........ 210,000 .. + 10,000 
Special reserve .. - —— 
Proftand losst.. 266,067 .. + 26,873 
ee 3,294,998 .. — 15,472 ee 3,294,998 .. — 15,472 





Reports and Motices. 


Atter March 18th, the address of the International Genera] 
ae Company Inc., will be Crown House, Aldwych, London, 
C.2, 





The British Oak Insurance Company, Limited, has opened a marine 
underwriting office at 2 Cooper street, Manchester, in charge of Mr 
Vonald Moores. 

Messrs Jacob Schwarzschild and Sons announce that on Monday 
text, the 20th inst., they will remove their offices from 34a Throg- 
morton street to 2a Copthall court, E.C.2 (ground floor). 

Messrs Coutts and Co. will pay on and after April rst the coupons 
of the Peruvian Corporation first mortgage 6 per cent. debentures at 
‘he rate of £4 per cent. per annum, in accordance with the resolution 
assed at a meeting of holders on March 12, 1896, with the additional 
nterest of £2 per cent., making a total payment of {4 per cent. 





BANKS. 
3ANCO ITALIANO, LIMA. —The 34th annual report and balance- 
Steet for December 31, 1921, of the Banco Italiano, Lima (which is 
a ted to the Banca Commerciale Italiana) shows the following 
ented —Net profits: Lp.101,726, to which are to be added Lp.7o0,191 
- forward from 1920, out of which a dividend of 18 per cent. 
+. 1919-20) istobe paid. After placing about Lp.10,000 
oat reserve, and Lp.4,000 to the special emergency fund, and pay- 
ieee fees and special staff allowances, there remain Lp.73,247 
= peated forward. The bank's capital is Lp.400,000 ; the reserve 
secial amount to about Lp.255,850, in addition to which there isa 
. emergency fund of nearly Lp.25,000. Besides their head 
Calle, Lima, the Banco Italiano now has branches in Arequipa, 
» Chincha Alta, and Mollendo. 

December BANK OF INDIA.—The report for the half-year ended 
the half 31, 1921, states that:—‘t Throughout the greater part of 
“year the trade demand was poor, and the rate of interest on 
when a remained at 5 per cent. until near the close of the year, 
rate was pa,P demand for money arose in Bombay and Burmah, The 
cent. . to 6 per cent. on December 15th, and again to 7 per 
July rst ¢ ber 2oth. The average rate for the period from 
bank Sor ember 31st was 5"108 per cent. The net profits of the 
Rs.to half-year amounted to Rs.62,27,657.0.9, which, with 
june ,.1'230-13.8 brought forward from the period January 27 to 
%, 1921, made a total of Rs.72,41,793.14.5. This sum the 


Overnors of the bank disposed of as follows:—In ment of a 
ng to the shareholders at the rate of 16 per pth yn annum, 
Rs. 0 income-tax, Rs.44,67,300; transferred to reserve fund, 
formned “Tht transferred to pension funds, Rs.5,00,000; carried 
Rs oo to profit and loss account of the current half-year, 
a ding $7493: Since the publication of the report for the period 
A ng June 3°, 1921, new branches have been opened at Ambala, 

‘Mritsar, Bassein, Cuttack, Hubli, Larkana, Peshawar, and Rawal. 
pindi, and further branches will be opened shortly at Ahmednagar, 
Cuddalore, Kumbakonam, Meerut, Moradabad, Mozuffarpore, Vellore, 
and Vizagapatam. Arrangements are being made to open a further 
number of new branches during the current year."’ 


ASSURANCE. 


BRITANNIC ASSURANCE.—Extracts from the directors’ report, 
1921, show the premium income in respect of life assurance for the 
year amounted to £2,303,865. Total claims paid up to December 31, 
1921, was £15,887,077. The ordinary branch premium income 
amounted to £505,225. The new business completed amounted to 
41,449,020 in sums assured. In the industrial branch the premium 
income amounted to 1,798,640. The gross income from all sources 
amounted to £2,640,325. The total outgo amounted to £1,893,804, 
leaving a balance of income over expenditure on the year's accounts 
of £746,521. The total funds amount to £6,723,413. The valuation 
surplus enables the directors to declare a reversionary bonus for the 
year of {1 6s per 100 sum assured to all ordinary branch policies in 
the immediate profit class. 

EQUITY AND LAW LIFE.—The new assurances in 1921 amounted 
to £ 1,030,237, under 480 policies, of which {909,877 had been retained 
by the society. The gross new premiums amounted to £43,113. The 
amount of the total assurances in force at the end of 1921 was 
£12,771,047. The profit on reversions fallen in during the year 
amounted to £12,688. Excluding reversions, capital stock of the Law 
Reversionary Interest Society, Limited, outstanding premiums and 
interest and cash at bank, the funds were invested at the end of the 
year to produce £5 5s 6d per cent. The claims by death under 146 
policies, assuring 104 lives, amounted to £202,327, and 202 endow- 
ment assurances, amounting to £157,051, matured. The mortality 
has been exceedingly favourable. The total funds amounted at the 
end of the year to £5,342,536. The expenses of management and 
commission amounted to £15 3s 3d per cent. of the premium income. 

EXCESS INSURANCE.—The report just issued deals with the under- 
writing accounts for the three years 1919, 1920, and 1921. The 1919 
underwriting account is now closed, with a credit balance of £177,246 
7s 1d, which is carried to profit and lossaccount. On the 1920 under- 
writing account there is a credit balance amounting to £363,104 
6s rod, or over 33 per cent. of the premium income for that year. 
The directors have decided to transfer £55,000 of this balance to the 
credit of profit and loss account to meet the large sum paid away 
during the past twelve months in war and income-taxes, part of which 
will ultimately be on account of the 1920 underwriting, the balance 
of £308,104 6s rod being carried over for third year settlements. This 
will, it is anticipated, be fully sufficient to wind up the account and 
leave a satisfactory profit. The premium income for the 1921 under- 
writing account is £715,119 11s gd, showing a large reduction on the 
premiums for the previous year. This reduction is due, mainly, to 
existing economic conditions which are world-wide. and to the extra 
caution which has been necessary in the selection of risks owing to 
those conditions. The claims settled amount to only {198,655 17s 3d, 
or under 28 per cent. It is proposed to pay a final dividend of 5 per 
cent., which, together with the interim dividend of 5 per cent. paid in 
June last, makes a total of 10 per cent. for the year. 

MARITIME.—The report for last year shows a large reduction in 
the premium income, from £563,991 to £307,472. The claims were 
£345,793, and the expenses £56,129. After transferring £30,000 to 
profit and loss, there was a reduction in the underwriting fund of 
£124,430 to £640,714. Interest yielded £47,756,and the dividends 
cost £21,000. Provision of £50,000 was made for income and other 
taxes. The funds on December 31st, exclusive of capital, were 
£1,025,780. 

PROFITS AND INCOME.—The premiums in the general department 
last year were {1,085,811, an increase of £246,248. The claims were 
£705,592, and after providing for expenses and commissions, the 
general fund increased by £104,104 to £546,599. The available 
balance at profit and loss was {32,667. The directors propose to pay 
a dividend of 20 per cent. for the year, tax free, carrying forward 
£22,667. 

PROVIDENT ASSOCIATION OF LONDON.—During the year 1921 the 
total funds of the association have increased by £294,370, and at 
December 31st last stood at {7,465,605. The payments to policy- 
holders and certificate-holders amounted to £328,165. Advances to 
policy-holders and certificate-holders upon house property were com- 
pleted during the year to the amount of £477,703. The total 
advances made by the company upon house property amount to 

11,337,742. The premiums amounted to £535,796, and the interest 

or the year amounted to £351,145 gross, and, after deduction of 
income. tax, to {282,453 net. The report states that more than 60 per 
cent. of the Stock Exchange securities shown in the balance-sheet 
consist of British Government securities. The amount of income- 
tax borne by the company during last year was £68,692, the total for 
the last six years—1916 to 1921 inclusive—being £433,720. The total 
of such tax payments during the preceding six years was { 105,898. 

WEST OF SCOTLAND.—The total premiums last year were £250,190, 
against £205,964 in 1920. The fire claims were 65.3 per cent. of the 
premiums, and the marine claims 88.2 per me. The expenses oe 

’ cent., as nst 31.9 per cent, for previous year. ter 
Sovidlaas reserves for unexpired risks, there was a balance at profit 
and loss of £29,501, against {£25,783 brought forward. Interest 
receipts were 11,567. It is p to pay a dividend of 30 per 
cent., less tax (costing £10,500), to add £5,000 to the fire reserve fund, 
and to carry forward £14,000. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 



















































































Brecon and b 
Great Central (c) .. S199.977— sma 
Do Joint a ee 
Great Eastern oa 290,000 — 5156 
Holl and Berneley a + 
Do Dock , non oo 
joan s Saas * Net earnings before deducting taxes. { Rail ; . 
Lon. Brighton way and Steamship receipi, 
Midland «e eae 00} 498,000) 57,000 
Midland & 8. W. Jnc.. 7 2,685)| " 11,162) ” 13.3 OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS, 
North London 16 | 0,018 14,620) 150,508 | - 
yumney oo og \ | 2 Grose s Rece tp Fa i 
see cous) 2 eee sae momen) Ff SEE | oe 
Underground E.R. (c)..) .. | ee poe eo | | 1920-21. + or — a.) sae 
Lon. & Bub. Group (c) - dl ae . 
& | 8 
adenine th 105,507 | A 
G. Mid. of W, Aust. .... 7 emalSon a 7 ines | ee “ 
Gt. N. \+ 2, 219) 243 
‘e) ee om. Tweeks| Feb. 205 2,909 + 268) 
re ceke tel Railways .| 1 mth (Dec. 31) 1,397 | 134575 |— 5,76 ™ Ls 
Belfast — aia | 
Down (b)......... 6,594|) 40,411 05 55,464 
Dublin and 8.- 4,838) San 78 5 608 86,186 
Midland 16.256! tee 137,478) 255,145 
losed, (b) Week ended March 10, 1922. 
c as ar ee. TRAMWAY WEEKLY GROSS RECEIPTS, 
ty OVERSEAS RAILWAY RECEIPTS. Receipts for Total 
Grows Recetpte ~ Name. eae «| _Receipa, 
i Week or Month, | 4922, | +0r— | 1972, \+o- 
1921-22. | —— — —_ Angio- i mo | MESSIS+ Sold amas mys 
TSS | a ree a ee 
39,600 Deus . 15) glassi— '148, Ss Nhges— Lis 
+ sovano Senartie + asthe | Glasgow Corporation ete te) Se 
—2,17, +13,20,000 Sei NRE ~cooceee lh #8 a 29 ane, a 
+ ereee —_— 
51527 aes Lancashire United £3229— 47 mpll— om 
— "77,500! 257,92,061 my tion Tramways... |lOweeks £28,962 — | + 10m 
+o +22,79,932 | Madras Elect, (4 wks) ae | See 
> 1.782 | Dernambuco Trams. at 746— 1011 — 1108 
+ 194,681 = p 38,285 
1,62,378— 15,234) 3,87,07,575| + 2757.925 | Singapore Electric. . | $16,676 + saa 93613 + 16H 
a ar “2.165 MAB pon — 3,14,400 onc ees itn a 
! é£ 











- 45,800 
— 22646 
+ 188,000 
+ —_ 000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
— 16,000 
+ 132,000 
_ Receipts | Tom 
- 19,313 Name, ‘evo Bong Present for Month. © Receipts. 


| | 
Gross| 4,074,494 + 920,177 
} | 2 mob igen, 31) {800 | asissi + 439'se2 


}} 2 eoth [san. 30] { Stowe | nooo t rs7s 0D 








x 2 mths\Feb. 26]... | #4580 + siamo + it 

— ttn) (Siem) EARL SS 

"S262 — 22,718 | -| 8 mths| 614 £55,221 + 1,275, 400+ te 

Taltal ........ an ie RAO ieee 1 mths|Feb. 28)... R52,380|+ 3975 « + 68 
— 3843! 1 mth \Jan. 3a { oes" eye Tl . 


Net 15,465) a 


| . 4 mths Feb. 28| Gross | §9118,702\+ 19,215 319.9% + nls 


13,072 — 
130,328 — 

| 973 28,955— 3,643) 
1 6537_— 
762 — 
3,776 + 
















- ay 2 mths Feb. 28 | 
an | 2, aa 1 mth Jan. 31| Gross 03-1 
39, (15,298— 4,790 a { ns 39H 
13) 4,680 — neo 3 1 
S| 1,915 + He an. 4 pass sighs 

20,006 &Po 2m Dec. 31 5 + 
is | “aoesl* 54 International tet S 
136 | 0500+ 2361 Lighta Power} | mths) 31 uy et 
=| a, 1 mth (Jan. 31 Sea 
70 1 =e 13081 + ‘a 
6593; 3 7,531/— 749,80 + oe 
Led i i ‘Dec. 31 210,466— al 
= “a “ Jan. 31 se |. 
Me 
| aos 73,820 aan. » 
«3 s + (os 
ate oe 
iss el os pert 
“=D 414941, 16,500,765 + 5.051000 | _ of Montevideo 6 ae 
2 : 4,750 |Dee. 3a $205,582 wy 
100 19,992 | ‘TransvaalPwr. < o 
ee. Tao z zn Wi A x - 
13 | @ 3370. —_ een 
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jong OUTPUT STATISTICS FOR FERBUARY, 1922. 
|_creabes. _|_Geil Recovered. | 
i | oe Value. | Profit. 


Ons. £ £ ae 
oie 
a ‘$901 


oa (b) 6,516 
gus 
$1933 ais 
$15, ¥ 
(c) 9,927 


(a) 1010) *"g80 













eocesessorseser? 
aeeeeee 


(a) 1,567) «.. 














| 
anh os ae .. | $37,489 
~~ ranadbmecaotaene “ | aia) Sez 1260 
et te Lien Mi on 
~% (b) 848 pet oz. (c) Premium not incinded. 
oars (d) 95s per oz. 
Otner Notes in Keturn. . 
2834) Blister r ; 3,044 ozs gold ; 5,395 ozs silver. 


Despatched 5 tons. 


** 


Week ended March 4th. 
Week ended March llth. 


219 carats of diamonds. 
Zinc concentrates,722 tons leady concentrates. 


Bumsx Broken Hitt.—Fortnight ended March llth :—7,657 tons crude ore 
produced 1,400 tons lead concentrates containing 847 tons lead and 4,720 ozs 
siver; also 1,140 tons zine concentrates, assaying 9°2 per cent. lead, 100zs silver per 
wn and 45 per cent. zinc ; 195 tons carbonates raised. 

Broxes Hitt Sours.— For the four weeks ended March 11th, 16,190 tons of crude 
ore and 11,577 tons of dump slimes were treated, and produced 4,447 tons of con- 
centrates, assaying 62 per cent. lead and 29 ozs siiver per ton. 

Brama ConporaTion.—February : 13,709 tons of ore were milled in the treatment 
plant, ucing 9,402 tons of leady concentrate; 9,747 tons of lead-bearing 
satverial were smelted in the blast furnaces, producing 3,262 tons hard lead for 
treatment in the refinery. Refinery products were 3,016 tons refined lead and 
293,225 ozs refined silver. (January, 3,202 tons lead, 355,573 ozs silver.) 

Mouwt Lyenn.—From February 9th to March 8th, inclusive, ore treated by 
flotation plant, 6,275 tons ; concentrates produced 1,614 tons. A total quantity of 
84i7 wns of ore were smelted, being 5,654 tons from the Mount Lyel! mine and 
2,863 :tons from the North Mount Lyell mine; also 1,927 tons concentrates. The 
converters have produced during the same period 580 tons of blister copper, con- 
a 576 tons, silver 16,533 ozs, gold 319 ozs. Furnace in blast 672 


Scurmipe Conporation.—During the four weeks ended February 25, 1922, 8,921 
tons of ore and 2,202 tons of slimes were milled at the Central Mine, _producing 
2106 tons of leady concentrates (including 245 tons from the de-leading plant), 
which assayed 46 ozs silver. 63 per cent. lead, together with 3,425 tons zine con- 
centrates, assaying 1] ozs silver, 7 per cent. lead, 47 per cent. zinc perton. At 
Cockle Creek, 3,023 tons of leady:concentrates and purchased ores were smelted, 
producing 1,898 tons lead bullion for treatment in the refiner:. The refinery pro- 
ducts for the same period were 1,752 tons soft lead, and 156,637 ozs silver. 








OIL OUTPUTS. 


BRITISH BURMAH PETROLEUM COMPANY.—Production of crude oil 
by this company and the Rangoon Oil Co., Limited, for the 
nth of February, 1922, amounted to 63,454 barrels. 

UNITED BRITISH OILFIELDS OF TRINIDAD, LimiTEp.—Combined 


production for the week ending Wednesday, March 8, 1922, 
snounted to 674 tons. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Beene conditions experienced during the week enabled farmers 
“a spring work, and sowings were commenced in some dis- 
on while latest official reports confirm the good promise of 
cae cereal crops. General course of trade proved quieter, 
sae showing less disposition to operate in view of declining 
— some pressure to sell. Native wheat in fair supply, and 
tree Weaker at 54s to 56s for suitable milling grades, per 504 Ibs 
forward rail. Imported _descriptions also declined owing to lower 
tos, A offers. No. 1 Northern Manitoba quoted 64s, No. 3 ditto 
do _—a— 60s to 60s 6d, and Argentine 57s 6d to 58s 6d per 
floating ai ex ship to arrive. A very dull tone prevailed in the 
€ and forward cargo market, buyers being reserved in face 
while er foreign advices and pressure to sell Argentine qualities, 
impart Proved crop prospects in countries of production also 
creased “« bearish ’ influence. Recent heavy shipments and in 
buyers? —— at United Kingdom ports also tend to strengthen 
‘teamers rie. and satisf millers’ requirements for the time being. 
Kingdom, R ictorian, afloat, sold 58s to Italy, ditto 56s to United 
oat, sh, osafe 64 Ibs, afloat, 573 to 56s 6d, and Baril 63 Ibs, 
ruled "gui 6d, all to Germany (German terms) per 480 Ibs. Flour 
* sack “ter, and in view of the wheat position prices ruled 2s 
doted Figen for home milled. London standard straight run 
rin gfe a2, OWR households 49s, patents 54s, all English straight 
Per sack, delivered Lon area. All English country 


Straights 44s to 46s per sack, free on rail at London stations. 
Imported dull and values week. Manitoba export patents 498, 
Straights 46s, Minneapolis first patents 49s, and Australian 48s per 
250 Ibs, ex store. On c.i.f. terms business proceeded slowly and 
prices were reduced, Manitoba export patents, March seaboard to 
478, straights 44s, Kansas top patents 48s to 49s. and Australian 
448 per 280 Ibs. Millers oftals quiet and tending easier. Broad 
bran quoted £9, ordinary ditto £8, middlings £8 ss per ton, ex 
mill. Of imported, Plate pollards £7 10s., landed, and Dutch 
pollards £10 per ton, ex ship, to arrive. Barley quieter, and values 
nominally the turn easier. English malting ranges from 428 up to 
68s according to sample, and feeding sorts 38s to 408 per 448 Ibs, 
free on rail. Of imported, Californian 423 to sos, Australian 
Chevalier 50s to 53s, Chilian Chevalier 48s to s$s, landed, per 
448 Ibs, Morocco 33s, Plate 33s, No. 3 Canadian Western 36s 6d, 
No. 4 ditto 35s 6d per 400 lbs, landed terms. Maize quieter and 
rates easier. Plate quoted 42s, ex ship, and 44S, landed, yellow 
round African 39s 6d, and American mixed 34s 6d, all landed, per 
480 Ibs. Forward business at a standstill as regards cargoes aini 
prices lower, while moderate transactions occurred in parcels at 
declining rates. Oats quiet, and lower prices were accepted in 
order to trade. Native ranges from 29s to 34s as to quality per 
336 Ibs. Of imported, Plate f.a.q. quoted 27s, ditto clipped 28s 64, 
No. 2 Canada Western 32s, and New Zealand 35s to 40s, landed, 
per 320 lbs. Oatmeal steady. London made ranges from £18 to 
£20, rolled oats £19 to £20, flaked ditto £21 to £22, ordinary 
Scottish oatmeal £18 10s to £19 10s, and American ditto £18 to 
£18 10s per ton. Beans quiet. English springs quoted 57s to 68s, 
and new winters 50s to 52s per 532 Ibs. Of imported, Chinese 
horse beans {10 10s to £11 10s ton, ex store. Madagascar haricot 
old crop 13s to 15s, new 17s 6d to 19s 6d per cwt. Peas in fair 
demand and prices steady. English maples range from 8ss to ss, 
Duns 65s to 70s, small blues 85s to 97s 6d per sog Ibs. Of imported, 
Tasmanian best 23s to 25s, New Zealand blue 20s to 248s, Dutch 
screened 42s, hand picked 273 6d per cwt. Lentils quiet. No. r 
split 29s to 30s, No. 2 ditto 25s to 26s, and Egyptian 24s to 2s 
per 100 lbs. Homeward grain chartering was on a reduced scale, 
merchants being afforded little encouragement to operate in view 
of dull markets on this side. The River Plate section ruled easier, 
and steamers up river loading to United Kingdom-Continent, 
March-April, indicate 23s 9d to 25s ton, heavy grain basis. North 
America also lacks interest, but rates nominally steady. Northern 
Range to Antwerp-Hamburg quoted 17 cents, West Italy 21 cents, 
Greece paid 27} cents prompt and 26 cents April, Denmark 25 cents, 
and Baltic done at 30 cents per 100 Ibs. Gulf ports to Ireland 
quotes ss 6d qr, and 21 cents to Continent. North Pacific, April, 
paid 44s gd ton United Kingdom-Continent. India quieter, and 
Bombay on dead weight held for 27s 6d, with merchants indicating 
23s 9d United Kingdom-Continent. There is a good demand for 
rice, and Burma to Germany paid 27s 6d to 30s, with full cargoes 
of rice meal from Saigon ruling at 38s od to 40s United Kingdom 

Continent-Mediterranean. Australia quieter and sos paid, wheat 
basis, loading at usual ports April-May home. Alexandria cotton 

seed indicates 12s per 60 cubic feet to London or Hull. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown whea? 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 





| 


j 
} 


1921-1922.| is0.1921. 1919-1920. 1918-1915 
{ i 





Estimated sales of home-grown wheat— Cwts. Cwts. Owes, | Cwts. 


1 week to Marchi] ............. sbiwine 605,877 | 200,261 335,966 

27 weeks to March ll .........--0.0-+0: 12,126,563 8,721,360 | 8,751.811 | 8,892,34) 

Average price of English wheat er oo @-F .2.4) 24 
Rinne Ae | 0 'm6! 25 
SD BOF GO ccc ceccvececessccsvevevetees 12 5 176' Bh’ 


1 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1915 to 1921 :-— 





Qvanritizs SoLD. Averace Priczs. 
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l : : 











1 ves beh | gre teh| qe teh | 6 &| 0 @! 2 @ 
Mar. 4 oe... 158602 | 48547 1 27 8S @ 3 1 
IL ....0. 141,371 3 | 40,273 2 | 35089 6; 33, 41), 210 
vecceseees, $5,113 3 | 21,372 | 13563 724) S10 §1 0 
an eerrers 921 7 44,284 4 | 19,097 2 7 5 62 5 & 8 
1920 .......... 76.08% 5 348805 | 15951) 26) 65 S71 
1921 :.....2... 46727 6 48,290 5 | 183007 7% 0) SLO) H 2 








IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated March 16th, is 
as follows :—Pig-iron: The outlook is rather clouded by the 
engineers lock-out. Makers of Cleveland pig-iron maintain thar 
they are producing at a loss, and one Cleveland furnace has again 
been damped down. Hematite is a good market, an additional 
furnace has been blown in, and makers are sold for a month ahead. 
Prices remain at gos per ton for No. 3 Cleveland G.M.B., and 
1oos per ton for East Coast mixed numbers hematite. Manufac 
tured iron and steel: The steel trade is still very bad, with no 
sign of an immediate improvement. Steel ship plates, home, 
£10 108; steel ship angles, £10; iron bars, £12; steel rails, 
£9 10s net. Iron ore: Demand small, Business is difficult owing 
to stiffer freights. Best Bilbao Rubio is nominally 27s per ton. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. 


Appropriation. 


Period Dividend. Carried to 
Company. Ending. Last ment of 

























































































Reserve, 
&.| Dobeo- __Ondinary. | Deprecia- 
Amount. | Rate | tion, &c. 
£ 
Breweries. S32 om % 
Meux’s Brewery ......0+++sseee: Dec, 31 7,823: 7 ef 55; 
Canals and Docks. 1 | 9 4 
ee Dec. 31 ’ oe 
lectric wer. 
Newoaiie District ..........| Dec. 31 | 13, 22,1 4 14, 
Sootank Giegeepce. teas.) Den 34 ape , 5 |, 16 
Matador Land and le.....++-| Dec. 15 | 10,621'Dr 19,0 
7 
Gas. : ) 
Tiford.. ..ccccccccccccccncccccces Dec. 31 2, SRB | es 
Peacock ana Oo -eee| Dec. 31 | 18,25 5 50, 7,711, Dr1?7,270 . ie 
natn ........ Dec. 31 | 53,535!Dr 8t 15, 17,741) 27258 &% Mn 
D Davis and Sons.........s.2.,| Dee. 31 | 80,804 7 - 68,924 | 22109 3 
isssibessecd a) ane | 46,241) 4.895) iapase 
Leeds Forge......-.+.- tee eeeees . , | Py ' 
North’s Navigation Collieries ....| Dec. 31 | 55,1 5 | ** Lorsl vr 5 
Steel Developments ..... e+eseee| Dec. 31 1,280 5 | 17500 en conl on is 
Welsh Navigation Steam Coal....| Dec. 31 | 107, | , | U0, 129.535 its 
R. Jones eee wil .+-| Oct. 31 19 10 | = -17,522\Dr 193,704, 84782 & J 
United Carlo Gatti, oP eeveeees| Dec. 31} 10,063) 10 ee 13,538 33,935 & ~~ 
Motor and e. Z mat 
Swift of Coventry hea ssoeseeess| Dec. 31 seo -» |Dr 40,798 5,059} i al 
a cee 12.602, 295 ; |. 
oer aainaiaiicta ante 579 ete 7,949| 33829 a 
Shops and Stores. i que 
icki pe cennes 1 51,873 7 4,114 50,532) 105,779 7 he 
Seae erence eereroscees| CS) aaa. .. \Dr 20,006, 8516) ase in 
John Leveys and Co. ...ee++++++s Dec 31 a el oe aot ia re 
Newbury’s .... tteeeeeeeeeeeees e a} wn‘seil 14 | 32. 203.834, 26498814 ~- 
Meee rene serene seer Feb. 14 | 961 | | | vs 
Lamport and Hal. sseeseeeeees| Dec. 31 | 100,497) 8 65,000 :137,162) 373, . 
ea. ! } i a 
Battalgalla Estate........++++.-| Dec. 31| 2410 13, 40 5209 4,226 Dr 18H «. 5 
Telegrap i i ; aa 
Direct Spanish ........eeeeee+-| Dec. 31 | 25,173 Dr 7,52 10 5, 3,178 26,510 vy : 
Textiles. fi 
: William Hollins and Co. ........| Dec. 31 | 25,415, 103,292 5 | 3, —— 164,18), : 
i: st. = 
ay General & Commercial Investment| Feb. 28 | 19,377 28,369 8 .* 20,446 29,78 § = 
; South African Gold ......... ee+| Dec. 31 6.363 3,264 5t Dr 40,000, 4,127, %20 ¥ i 
' Waterworks. 3106! 3008 . 
Bexhill Water and Gas.......... Dee. 31*| 3,534| a Gane. 106} 3 : 
Hi EIS 8 NTS Dec. 31| 1,823) 10 | 250 2,725 3,400 . 
i Other Companies. ‘a 
i Bath and Portland’ Stone Firms.| Dec. 31 | 124 | ee ayo ao = 
Beliges and D. candlihensi wiewes Beh. = - = 6 41.487 Sus i 
PODOS cc cccccccccscccces eeeese| sVOV. es , ’ Y ws 
G. D. Peters and Co. ...... eseeee| Dec, 31 | 15,34 3, «- | 1237) OE 
General Steam Fishing....... eee} Feb. 25 : 5 ee oi o4ait : 
Hayes, Candy, and Co. .......... Dec. 31 ‘ 5 | °* nag 331 14908 1 : 
Hine, Parker, and Co. .......... Jan. 31 | 13,51 i . , 10 | 1, "3a 9796 ’ 
John Robertson and Son ........ Dec. 31 20,6 35 , on 28,136. ’ (aye , 
ro = al pacoeedrees ane Be se75013 Ort) sasoo, 1.) an rie 
Peek, Frean, and Co....... seeeee| Dec. 31 | 107,913 25,000, 118,913, 168273 : | 
Pillsbury-Washburn Flour ......| Dec. 3 6 ao 19,185) + ; 
Sie H.W, Triakstt....ccccccccces Nov. 30 os 3 ; 
Switzer and Co. ....cccccscocces-| Jan, 31 . 
United Turkey Red ......... «e+| Dec. 31 | ; 
Western Mansions ........... oo e 






: tain % 
Our Sheffield correspondent writes :—The rupture in the ; demand for farm tools is a little better, but the ee last 
engineering industry has occurred at a singularly inopportune | be below the average owing to the large stocks he to spe 2 
time, so far as national interests are concerned, as it cannot fail to| year. The farming community 1s also too Pow the stoppage # 
nip in the bud an undoubted upward movement in trade activity | money on new mechanical equipment. In view 4 strial fue 
A definite revival has been in operation for several weeks in the engineering work the demand for inland Pm tie stocks. 
pig-iron section; exports of some classes of steel were increasing, | dropped off, and works are reducing their ie. Shot: 
and inquiries from various overseas markets have been more | market, nevertheless, has not yet developed eal Jock-out ot 
numerous than at any previous time. Inability to obtain prompt | time working at the pits is inevitable if the ed in this dist 
deliveries from Germany had also begun to throw certain foreign | tinues. The position of slacks has lately improv he demand &* 
orders into the arms of British makers. This movement would | coke making having consumed a large tonnage a pits at 
eventually have extended to the staple Sheffield industries, which | blast furnace coke is distinctly strong. Caste Toes Derbys 
are still depressed. Large quantities of British hematite iron are | as follows :—Best South Yorks steam, 228 to is. best har . 
going to Italy, France, Germany, and Belgium. About 5,000 men | 21s to 228; cobbles, 19s to 208; nuts, 175 to! ** pranch nous, 3° 
employed for the most part at three large engineering establish. | 12s to 138; seconds, ros to 118; small, 48 to 585 17s 6d to 255 
ments have been locked out in the Sheffield district, and an equal | to 398; best Silkstone, 34s to 358; blast furnace, 17 
number has been deprived of work in consequence of the stoppage | 
of the engineers. Most of the steel and tool works also employ | os hursday) S4y$ Pe 
engineers, but these are not affected by the lock-out. Should the| Our Glasgow correspondent (writing on — and inquiries @ 
employers generally join forces with the engineers’ federation they | iron makers find prompt demand fairly g00¢, attribute © . 
also will be locked out. The stoppage has checked the buying of | export account not discouraging. This OF oa it is state 
tool steel, engineers’ tools, motor requisites, and so forth, and local | slackening off of Continental competition. buyer. The first ” 
firms are booking next to nothing this month. Acute depression | is not a seller, while Belgium is a moderate a taken 104!) 
also prevails in the cutlery, electro plate, and silver branches. The | in the reopening of the Scotch pig-irom ring 
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able representation of members gathered in the 
wheD = — Eachange. Proceedings were purely formal, no 
(lasg resulting. ‘There are no warrants available, and, of 

they could be neither bought nor sold. But one broker 
course, to take a quantity of No. 3 G.M.B. Cleveland at gos a ton, 
- there was a presumed seller at 95s a ton. The market is 
aD time to meet once @ week—on the Wednesday forenoons. 
ab makers of No. 1 and No, 3 express great disappointment at 
os course of industrial events, as last week they found export 
vpsumers more inclined to buy, and that far ahead, than they have 
ven since the year came .m. Now they are all holding off—for 
jevelopments. Local founders seem pretty well situated, as, espe- 
cally, are tube makers, black and galvanised sheet makers, and 
ee] and iron bar makers. But heads of departments in these (and 
oer) departments are greatly concerned as to what the future 
has in store for them. None can be said to be well provided with 
a“ agements, and they therefore with one voice pray for the success 
of the negotiations opened up to-day in London for bringing 
sarties once more together with a view to devising a means to 
an end in a most delicate and difficult situation. The position in 
the coal trade has become very serious. Inland demand, through 
the shutting down of the engineering shops, has  well-nigh 
collapsed, foreign export inquiry has been suspended (particularly 
‘rom the Continent), stocks are accumulating, and a large number 
‘ collieries ar likely to close down ere the week is out. Producers 
afirm that they cannot encourage business by reducing prices, as 
aiready quotations are under the payable standard. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
world demand for wool is again the dominating factor, and values 
are being regulated by the operations of buyers in the raw material 
markets rather than by the buyers of finished goods. The colonial 
sales in London have revealed the strength of the raw material 
position, and prices in Bradford have been adjusted accordingly. 
in addition to the upward movement in wool values, however, the 
sarcity of fine tops is exercising a pronounced influence on 
quotations, and the persistent refusal of the wool-combing opera 
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HE security of the 
Treasure Cave in 
which Ali Baba kept 
his illgotten wealth de- 
pended entirely upon these magic words 


179 ‘ ves. to work overtime in accordance with the decision of the (the repeating of which opened the cave) j 
- Industrial Council makes it impossible to increase supplies. The not being known to oth 2 
6 combing “* bottle-neck’’ remains, therefore, a serious feature, and ors. ig 
mF 8 though wool is available in ample quantities for all purposes, only ‘ 
8 14 opmakers who are fortunate enough to have booked combing turns Progress has changed this order of things, because to-day \y 
ai . can get their material through the combs. In sympathy with the security in no way depends upon the keeping of a secret : 
course of trade in Coleman street during the past two weeks top. or the difficulty the burglar may have in ga ning access 
makers have advanced their quotations for merino tops, and ‘n to the building in which the Strong Room or Safe 
uh spite of the higher level of values a considerable amount of business may be. 
has been put through. Most firms are quoting for June delivery, 
510 and from 4s 3d to 4s 4d are prices regularly asked for good 64’s. A tims 
There is also a fair turnover in crossbreds, and prices are very The security of the Modern Strong Room lies in the f 
18h ¥ firm at late rates. Spinners are doing rather more business, but strength of its defence, for in the design the human ; 
it is @ difficult matter to persuade users to follow the upward factor is eliminated, and it is assumed that the burgler f 
72 8 movement. Mcreover, there is still a good deal of irregularity in is equipped with up-to-date engineering tools. b. 
2 1 rene = as some cheap lots are being offered here and there b 
; ‘ae Market has a more spotty appearance than actual conditions “ ” : ; ; 
006 5 warrant. The piece goods jot improving slowly, especially = eee > ae Guaity oe = a ye 
400 ‘ne worsted section. There is a fair demand for fancy worsteds aoe tonne: eCheh, Et Canes Hee Se cmmnien ee ee E 
os oes : 4 : eae , three persons must be present to open the safe, none iS 
a aad gabardines and wool whipcords are still good selling lines. of whom can secure entry without the presence or 
’ ~ ——s «= 
208 IS knowledge of the others. ; 
185 COLONIAL WOOL. 
- y (FROM A CORRESPONDENT.) Engineering work of quality is the result of the persistent 
od . i. sales are being continued under very favourable conditions, pursuit of a preconceived aim, and the worth of « firm 
' aad so far there is no giving way in values. The spirit of the may be gauged to some extent by its aims as well as 
308 10 cer Q § Way in pirit of t = : i i i f The Chatwood 
GW — could hardly be better, and the way the catalogues are its achievements. Since the foundation of The -- 
‘yo —_ d is remarkable. Of course, the home trade is by far the Safe Co., almost 70 years ago, the policy has always 
43. rye greet operator, Supporting crossbreds quite as well as merinos. been to confine its energies to work of the highest quality. 
23 ““erything is cleared with the utmost readiness, and the catalogues 
' —— some good wools of all qualities. One of the most surpris- 
the a RS... operations on eee eet, and whether 
oe 500 or 1,000 to the ermany ‘‘ carries on.” rE 
ma : ion buyers are also fairly active. eee toe, is absorbing i + E SINCE 1858. 
084 ew lines of superior grease merinos, but the bulk of the offerings 


——— mann to the bids of the home and French trades. The 
m the fut yers operations shows clearly that they have confidence ATW D 
—— Yorkshire ure of values, and many are ignoring the attitude of 
; = tone, ppinnere and manufactureis who are still clamouring for 
oe it Coleman en PS Cannot be made at this price out of wool bought 
} from Be atticle n street, and a man wants at least 4s 4d for a decent Ee 
end ee . priens are now back at the level current at the close of 
joppage on sales, and one can safely say that all the weakness 





vag — ahiliee fo interval has disappeared. What amazes cne most is the 

"Short Prices givi © trade to absorb day after day 10,000 bales without 
host coe senerally - way, and consumption must be far greater than is THE NEW CHATWOOD SAFE BOOK. 
-¢ distri. very connie ae ee otherwise stocks in users’ hands must be The guiding factor in the preparation of this book has been 
: nme ttable. Overseas advices are also to the effect that good a desire to convey not only jak particulars and illustrations, 


emand * “pmaking merinos 

it pits a ‘fortnight ago, and 
derbyshire 0 Operate which is 
urd slack Board of Tra 


but also something of the quai:ty of the work and high 


have appreciated 5 per cent. on prices ruling Sent the firm. 


in all markets there appears to be a readiness 
nighly commendable. 

s Commenta rv e Returns for February afford an interesting 
— ; ttt conan ne foreign trade done during that month in wool 
0 25 > Ocities. In point of value, the February exports of 


cmpared with fod yarns and manufactures totalled £ 3,986,123, | "> THE CHATWOOD SAFE CO., LIMITED Sei 
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_Die. 53,726 in February, 1921. The value of the = NKE ENGINEE = 
VS -—Pif January, 1 2,€ y y, Mes BA Rs, EN RS Seasar vetaenet 
quiries @ — oo. -— 1 was £5,010,512, and of the January, 1927, | vinmc Head Offices and Works: BOLTON, 2: 
the eclease of a $ - it will thus be seen that there has been a f sind miennietetns quesase>  inmenen 
0 each of heb oximately £2,000,000 in the value of the exports | jiissusnz LONDON MANCHESTER GLASGOW Zresoan se 
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during the two months January-February of the current year com- 



















ee cae 


France | - 
} & ith the first two months of 1921. Exports of tops to EE epee 
Fy pomp thrmnin the pre-war level, and igium and Canada 
f took a greater weight than in 1913, whilst Italy and Japan 
a4] oats toe way below the pre-war quantities. An encouraging Brien, 






increased exports of Germany, but the quantity being 
Saiaie tee tone than in January-February, 1913, indicates _ 
there is still considerable leeway to make up. Exports of wors 
yarn, though showing an increase, are not yet up to the pre-war 
quantities. The total for anuary-February, 1922, ce 
5,555,500 Ibs, compared with 2,368,300 lbs in the same peri - 
1921, and 8,429,600 Ibs in 1913. The figures relating to ; 
exports of tops and yarn are on the whole satisfactory, but not qe 
they show still further expansion will the record be such as 
harmonises with real trade prosperity. 


—_—_—_—_—_ 
THE COTTON TRADE. 


lea a tenet ta stn 5 aa s a % Ks 
Raw Mid. American ial 1083 | ada | a | ue in 
Cee ee ran si * | | 107 | 10°70 | Lose, 
Pair Egyptian ..................per lb! 18°25 1800 | 
7 aa... eee 1 | 17 ny 
= s dso s 
52-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 28 6 2% 0 27 
32-in. 7 19 by 19, 32’sand 40's} 28 6 28 6 
Sin. ato, 56 pas, Leby Hs 1 secteses| 17 917 Gli 
39-in. ditto, 574 yds, 16 83 Ibe ........| 16 6 16 3 16 





_______{11.) Compared with Previous Years, 
Stra d 
Price, Corresponding dates in 


>) | )e =. 
1922. | 1921. | 1920, 1919, 1918. age 





@iastalatlaiare 
Raw Cotton—Fully Mid. American ..per ib| 1683 #11 2944/12 : 
—  Sakellaridis Fully Good | oo [296 | 1615 | 2455 



























4 | 
3 Pair Egyptian ..... ee eeecesevees I | 18°25 | 15°00 | 84-00 | 
Yarns—52's twist ......ssscscscseseeeber Ib| AT} | 17 | 6° ‘lan 
: — W'sweft ............. soeeeesPOr lb) 165) 16 | 57%) 264) rm 
3 — 60's twist (Egyptian) ........per Ib ot s 142 | Sl Ps 
fi 8 ® a) la 
tai S2-in. Printers, 116 yds, 16 by 16, 32's and 50's |28 6 (37 6 9) O48 CS Sats 
¢ ' 32-in, 8 £5 ae, 19 by 19, 33's and Ws 6 |4 0193 047 OM Ons 
21) 58-in. ditto, 38 yds, 18 by 16, 10 ibs....... eee (Lk? 9/21 0 52 0127 01M 9 5° 
ai) 39-in, ditto, 574 yds, 16 by 15, 8 lbs ........ 16 6 [18 0 [45 0/25 07 6 Ly 
= Un es -c0cceses poeges ———————S—_— 
2 y 3 _ Parahyba, Rio Grande, &c.| . 
oy Messese, £0. inbehdtaeds coe HIDE, LEATHER, AND ALLIED TRADES. 
; 3 oe wise |e | ee fee bow oe - (BY OUR OWN CORRESPONENT.) 
if O14 ; The hide market remained very steady at the sales held in Be. 
: . 060dC—<=~t~*‘é nhs mondsey on Thursday last, ox making from 64d to 7}d and om 
it tee ntsereersasseconel ; from 6d to 64d. Calf were firmer, and advanced 4d to id per Ib. 
SE fin onnthes bhatbeed 1 .. | 2. |. |aasiL300 . (1400 .. |49 Wools showed little change, fellmongers not being eager buyers ct 


skins owing to low prices of pelts and skin wool. 

The demand for imported hides is quiet, and fregorifics at 
origin are easier in price. The only important sale reported is that 
of 10,000 hides in store, sold on re-weights at 8d to ojd. A sual 
parcel of Liebig hides has also been sold at 124d for export. Drys 
are unwanted except at bargain prices. Latest cables from New 
York report the Chicago hide market as steadier, with heavy 
packers still offering at 13 cents and cows at 11 cents. 

Trade in sole leather has received a check following on the labor 
trouble with the engineers, and several cancellations are repore 
Prices remain fairly firm, although quite a good class of Engl# 
bend is now offered as low as 20d per Ib, whilst dry hide bents 
are down to 12d or even a shade less. Exports of British leate 
for February last were 18,457 cwts, valued at /£ 306,417, as agains 
7,832 cwts valued at £180,206 for the corresponding month of lat 
year—America being amongst the biggest buyers. ; 

The demand for upper leather remains dull, and orders are 
small quantities at very low prices. The demand for cdlouel 
suédes is as insistent as ever, and ‘‘ millinery ’’ leathers ate 0 
quite a by-word in the shoe manufacturers’ cutting rooms. Impos 
of dressed leather for the first two — of 1921-22 were value 
at £581,875 and 5634 respectively. wit 

és boot aa dees’ an improvement, although few manvix 
turers are working full time. Prices are slowly being stabilist, 
but the high prices charged for high-grade footwear is still acim 
as a check to home demand. Exports for the first two months & 
1921-22 were valued at £548,133 and £347,457 respectively. 


Do Sea Island.... .. 
African, East, &c. .......... 7 

Do See wivebewel on + 
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Machine Ginned Surtee eee] i 
Machine Ginned Broach....' .. 
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MANCHESTER, March 16. 

The increased activity in the market continues, and the general 
‘prospects for spinners and manufacturers are distinctly healthier 
than a few weeks ago. Business during the past week has been 
somewhat irregular, and some producers are refusing to accept 
‘the prices offered by buyers. Very weak sellers, however, are 
gradually being cleared from the market. An encouraging turn- 
vver has taken place in piece goods for India, and although 
most of the buying has been for Calcutta, fair lines have been 
put through for Bombay, Madras, and Karachi. A larger inquiry 
has been met with for China, with moderate sales in greys and 
whites. The Near Eastern and European outlets, and also the 
home trade, have provided a broadening demand. Unemploy- 
ment in most weaving districts is being reduced. An increased 
turnover has been reported in American and Egyptian yarns at 


firmer rates. Increased activity has shown itself in yarns for 
India. 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 899) 
Capital Subscribed - - -  Y60,000,000 
he 
Head Office - - TAIPEH, FORMOSA. 
London Office - - 25 OLD 
SOLD SADAD STRET 


BRANCHES: A . Bata Bombay, 
Sot ies fa Sie ete ee 
oo Semarang, Shanghai, Singapore, 




















VEGETABLE OILS AND OILSEEDS. 


Market conditions generally have been erratic and unstable. ® 
Plate linseed there came a decided break. Spot ae sal ich 
sharply on large arrivals, as also did seed on paseage bei 
crushers bought freely at £19 per ton, the same figure 


GIRARD TRUST COMP? 
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: ts. On Wednesday, at Hull, seed on spot 
wea for early oi, bat there has since been a steadier and 
are ny to the extent of 15s. per ton, while a slight 
“ afloat”? is also recorded. For April-May ship- 
d is small, and a discount is obtainable. Indian 
el eich there have been good shipments since the open- 
se ~- ear, has also declined somewhat, but undoubtedly the 
of ie this seed has had a chastening effect upon Plate 
ee’ quotations. Russian linseed is offering in small quanti- 
hippers but business is difficult to negotiate, current value 
ies ae Hull being round £23 10s. delivered terms. 
iba moderate trade is being done in Egyptian cottonseed 
Only sesis of £12 5s to £12 78 6d Sakellaridis spot and 
S peding. Bombay quiet, and quoted £9 12s 6d afloat. . 
, 7 far as oils are concerned, raw linseed oil has had an easier 
iat in sympathy with seed, and is lower on the week, cur- 
eT naked, ex Hull mill, being £34 10s spot and April 
lhe and £34 May-August. The foreign demand comes 
se@y from America, very little being done with the Continent, 
‘op crushers are handling large quantities of seed, and are now 
be to compete successfully with English linseed oil in the 
imerican market. The home demand, while slightiy better, leaves 
ych to be desired. Cotton oils, after a sharp advance, have 
acted, buyers not following, consequently crude Egyptian is 
vehtly lower at £39 ex Hull mill. Refined edible is, however, 
ead, and values maintained. Castor oil has been advanced 
- per ton, crude Soya bean oil is steady, and inclined dearer ; 
hile rape oil is offered at £43 spot and month, and £41 for for- 
ard delivery without much business resulting. 


OVERSEAS PRODUCE MARKETS, 
Mincing Lane, Friday, March 17. 
The markets for the chief part disclosed steady features, and there 
4s a fair consumptive demand for certain articles. Tea market 
srther hardened, particularly for the lower qualities, on active and 
|| distributed competition experienced at public sales. 
$0GAR.—A very steady tone governed this market, and, with sus- 
ained inquiries, fair sales resulted in all spot lots of refined at 6d 
advance. With imported descriptions still scarce, British makes 
re well sought after. Messrs Tate and Lyle’s cubes, sold, 52s 3d to 
ss 3d,as to quality; granulated, 48s to 48s 6d; crushed, 50s; 
master, 498 to 49s 6d; pieces, 36s to 43s 3d for mid brown to good 
bite; yellow crystals, 42s 6d. Granulated, April, sold, 48s, and May- 
une, 47894. Crystallised West India sold from 4os 6d to 44s 3d, as 
sample. American granulated, March steamer, sold, 19s 104d to 
%; April, 20s to 20s 14d ; May, 20s 14d to 20s 3d; June, 20s 3d, c.f. 
nditerms,U.K. White Brazilian, April, sold, 18s 6d, c.f. and i., 
ondon. White Mauritius, spot, changed hands at 44s to 44s 6d. 
sich granulated steady. W.S.R., prompt shipment, sellers, 20s 6d ; 
J, 20s; W.S.R. cubes, 23s ro4d, f.o.b., Amsterdam. Czecho-Slovakian 
ranulated and crystals, prompt, 20s 3d; cubes, 23s 3d, f.o.b., Ham- 
ug. Cuban basis, 96 per cent., April, held for 13s 3d, c.f. andi. 
erms,U K. Brazilian basis, 80 per cent., March-April, sold, 9s 3d, 
{andi., London, Cuban stocks stand at 772,900 tons, against 
b0,100 at corresponding period last year. Liquid glucose, April 
livery, 268 3d per cwt., duty paid. 
rEE.—Fair quantities were catalogued in auction during the 
tk, in which Costa Rica imports again largely participated. With 
good demand for the finer qualities, prices ruled steady on balance 
rough slightly irregular at times. Fine East India sorts still com- 
hand extreme rates. Costa Rica, fine to extra fine, bold, coloury, 
ule, 1283 to 1438; peas up to 172s; East India, good to fine, bold, 
258 0 1448 6d ; peas, 120s to 156s. Future delivery market quiet, 
anc prices easier on the week. December, sold, 54s 9d. 
-—In auction, some 11,290 bags were offered, of which 9,717 
$5 consisted of Colonial descriptions. Grenada largely predomi- 
Rated, no less than 3,293 bags of this pasticaler sort being offered, 
~ Met a good demand at full rates ruling recently by private treaty, 
‘other words, from 4s to 5s per cwt higher than values current 
‘ last auctions, otherwise a quiet tone governed proceedings. 
_— to good, Sold. 538 6d to 58s; fine, 6os to 60s 6d. St 
yap ae fine, sold, 53s 6d to 59s 6d. Common lots of Ceylon, 
TE to 85s. Butter quoted 1s rod per Ib. 
Public sales of Indian during the week embraced some 
packages. An active demand was experienced at firm to 
ompeted fg, “hl! Srades up to 1s 4d per Ib in particular were well 
so brisk b; 19,200 — Ceylon were brought forward, and 
todd eae, especially for the lower qualities, prices ruled 
tava bhigher, Java and Sumatra met an active clearance 


oA steady demand ensued this week, resulting in a moderate 
,and f itions firmness. Two 
Spot, 148; ditto March, sold, 138 6d to 14s. No. 1 garden 
= bags, on spot, 148 3d; doubles, 148 9d to 158; 
ward 27s Broken kinds ietly steady. and with regard to 
et. poubons shippers show but little interest, Bran steady, 
On to 95, beans, after being easier with business in spot lots 
tter beans Steadier, and sales resulted at 7s 44d. M 
Ms toy Steady, and old crop good white, , Sold, 148; new, 
‘ ty to sample. J peas . lots, sold, 
creened Peas On spot quoted 28s for hand-picked, and 25s 


ats, Dyrgental stability ain prevailed in the market for cur- 
; and Vege a? 5485 a peetedl ges So so: Watees, See to 
Sa 5s °° 758: Sultanas were for steady prices. 
old » 1268 to 138s ; ice, , Red Afghans, 


< 
8 raisins quiet, but held 
The span o28 £0 80s, Dates steady. Siar, on spot 
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2 > 
the week, but 


THE ECONOMIST. 


563 


0 goods were accorded {fair support. New first-grade, spot, 
undee, sold, £27 10s to £28 ; ditto, March-April, Continent, {25 10s 
to £26; April-May, £26 to £25 15s and £26 7s 6d. Lightning grade, 
spot, Hamburg, at £22 10s to £23 10s, as to quality ; ditto, April-May, 
Steamer, at {21 158 to {22 10s; Daisee No. 2, spot, Dundee, 
—— a gen arate value, {18 ton. Hessians, 10 oz, 

. ; 8 ozs, sold, 178s 9d. A twil 75S; 5. 
fai Sesh ha. ls, spot, quoted 75s; B, 61s 

HEMP.—Manila remained quiet and featureless. C grade, April- 
June, quoted £48; D, £46; E, £44; F, £40; G, £36; H, £36: J, 

6: kK , 3 3 
£36; K, £35 10s; L, £35; M, £33. Streaky, one quoted £40; two, 

38; three, £36. New Zealand idle. H.P.F., spot, {33 10s; forward, 

34 10s ; fair, spot, £32; forward, £32. Italian quiet, but steady, 
and proved P.C., spot, sold, {59. ; 

SHELLAC.— Market stronger, but rather unsettled at times. Fair, 
T.N., spot, sold, 395s; May delivery, 397s Gd to yous and 382s 6d. 
February-March, steamer, done, 370s. 

_COPRA steadier, and buyers were more in evidence this week. 
F.M.S. Straits, February-April, Rotterdam, sold, {25 10s to 
£25 128 6d; March-May and also April-June, {25 5s to {25 10s and 
£25 7s 6d; F.M. Straits, March-May, Marseilles, done, {24 12s 6d; 
Ceylon, March-May, Hamburg, {26 ros to {26 12s 6d; South Sea 
Islands ditto, £24 10s, with plantation ditto at £25; Cebu, March- 
May, Hamburg, sold, {25 to £25 2s 6d; Malabar quoted {27. Palm 
kernels steady. April-June, Liverpool, sold, £18 15s. 

RUBBER.— Market generally quiet and featureless. Standard crepe 
and sheet, spot, sold, 84d to sd: April-June, 83d to 84d and 83d; 
[ox Sapeemnter, 8id to 83d; October-December, 93d to 9}d. 

ard Para, spot, 11d; soft fine, 10}d; ball, 7$d per Ib. 

MENTHOL.—Spot, sold, 25s. Japanese peppermint oil, spot, 5s. 
Aniseed, 2s, sellers. Slab camphor, spot, 3s 8d; crude, 3s 3d 
per lb. Japanese wax, spot, 95s; forward, 84s per cwt. 

METALS.—Tin : The market exhibited an easier tendency until last 
Tuesday, with fair dealings in cash down to £143, and three months’ 
to £144 15s, but prices moved in an upward direction during the 
middle of the week, while these dates fluctuated between {143 and 
£143 15sand £144 tosto £145 15s respectively. Thursday’s market 
inclined rather easier ; cash realised £143 10s, with three months’ 
£146 to £145, improving to £146 10s, and since done at £145 55, 
At Friday’s session fair dealings were carried on in cash at {142 to 
£143 10s, late April £144 5s, three months’ fluctuating between {144 
and £145. English ingots £144 to {144 10s. Copper dearer during 
the early part of the week, with business in standard cash last 
Tuesday at £61 5s, and three months’ {62 2s 6d, but prices tended 
below the best later,cash settling down at {60 15s, and three months’ 
at {61 10s. The tendency was easier on Wednesday. Cash sold at 
£60 7s 6d, and three months’ £61 10s to {61 5s. In quiet request 
at Thursday’s meeting, cash at {60 to {60 7s 6d, and three months 
£61 to {61 2s 6d. At Friday's session cash changed hands at 
£60, end of March {£60 to {60 2s 6d, and three months’ at £60 15s to 
£60178 6d. Eleciros £67 10s to £63 10s. English best selected £64 
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SOUTH - NORWAY. 


FREDRIKSS TAD 
PRIVATBANK, 


Fredriksstad. 
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Paid-up Capital 
and Reserves: 
Kr. 21.000.000. 
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Banking and Exchange 
Business 


of every description. 


London Bankers :—Hambros Bank of Northern Commerce, Limited 
London Connty Westminster & Parr’s Bank, Limited; London Joiet 
City & Midland Bank, Limited; Cox & Co. 
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EPA APOE LIE: 





o £6. Strong sheets {g0. Wire bars £68 to £68 105. Lead firmer, 
a 12s 6d to £21 £4, as to position. Spelter dearer, £25 155 
to £25 178 6d. Antimony, English regulus, {29 to £33. Aluminium, 
home delivery, £120; export, {125 per ton. 


O1LS.—Linseed fairly steady and in moderate demand. Spot, net, 


: : ' Were offered, an . 
naked, 36s; March-April, 35s ; May-August, 34s. Rape nominal. | Were sold. Quotations are :—Australian mutto ang 


rade, spot, ; refined, 53s. Cotton firm. Crude Egyptian, 41s; 
eine satan: commen edible, 49s. Chinawood : Hankow, spot 
(barrels), 62s; and shipment, 59s 6d. Cocoanut quiet. Ceyion, spot, 
438; March-April, 40390; Cochin, ditto, 43s. Soya steady. Oriental, 
barrels, ditto, 37s 6d. Japan fish steady. March-April, cases, 21s 6d 
Cod steady. English, spct,-30s. Groundnuts quiet. English crushed, 
naked, spot, 443; Gundeniond, barrels, 55s. Turpentine firmer, and 
in better request. American, spot, 67s 94; April, 67s 9d; May- 
June, 643 6d; July-December, 57s. Rosin quiet. American, grace b, 
138; F, 138; G, 138; WW, 19s. French, F/G, 13s; WW, 17s; 
extra , nominal. Petroleum quiet. American standard white, 
1s 44d; and water-white, 1s 5d per gallon. 


OILSEEDS .—Linseed quiet and easier. Bold Bombay, afloat, {21 
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TALLOW — Messrs Colchesters and \\ Oiner write 

as follows:—The tallow market was quiet durin, thee is 
prices are fully maintained. The quantity offering in h Week, ang 
remarkably small and out of proportion to the quai © Sitie | 
London. At auction to-day 941 casks tallow RY stored 
to fair, 41s 6d to 40s; dull to dark, 36s 33 to pi 
Australian beef: Fine, 42s; good to fair. 41s 6d to 378: dal! 

365 tO 335; sweet, 42s 6d. Present shipment from ae 
Mutton, fair coloured, 45 degs., 40s: and mixed, hei. 
398. The market letter is unchanged. Town tallow us éd — 
Kough fat, per 8 ibs, 1d ; melted stuff, 24s per cwt. Gusta = 
—Town: 34s 6d net cash, naked, ex works. Country. Frail 
348; home melted, shipping casks, net f.0.b, good coloured y, 
fair to dull, 35s 6d to 33s. Bone fat; White, none pale, none . 
zine, 31s; melted stuff, 30s, f o.b. a 
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METROPOLITAN CATTLE.—\Mavcy y. 


British Beasts, per stone of & Ibs to sink the 

















offal. Sheep, Per stone PR 
: : S s d s d a. 
Small Bombay, ditto, {20. Calcutta, February-March, {19 15 * | Bensts<-Herefosds ....  nemiael- Sheep—Downs ........ 1) 4, 
April-May, {19 5s. Plate, afloat, {19 5s; February-March, £19; Shorthemne . soe 9 OOS 8 SUD 60: bisieesticasis 94 My _ 
April-May, £18 ea tos paid. Rapeseed quiet. Toria, a Devons . aod acee nila 7 6 : : Crossbred soutenaanil WO pj B 
April, sold, £16 12s to £16 103; April-May, s. — oer ee Lane Desa a 
seed quiet. Egyptian black, March, {12 15s; ga ite, {12 3s. irish eee. Se ; 
A “mate + sad a “Gas, oe March . April LONDON POTATO MARKETS —Marcy 1 
pri, ontinent, . , . : ‘ ; Per Cwt. rer ( 
£17. Ground nuts firm. Coromandel, machine-dried, March- oat oe 2 Pere 
April, Pull, £22 1osto £23; Continent, {22 103 to £23; Chinese King Edwards ........ 9 O0t010 0 | Biacklands...... ... 5 6 ws | 
decorticated, f.a.q.,February-March, Continent, {23 per ton. Evergoods............ 5 6 70 ! Scottish .......... 1 60 96 PR 
TO 
Commercial Times.—Wieeklp Price Current. oR 
with the assistance of an eminent firm in each department. 
The prices in the following list are revised - 
} 
PRO a 
LONDON, Farivar. ! paves 8 wut & 188 e Ta . ¢ | VISIONS— eae dt re 
QU00A=Duty, British grown _ Aloes, +d. m0 a 0 crepe 0 8 nat 
4s4 J 3 8 Eas 
2 6 72 6 | Balsam oem? s 3 6 | INDIGO—per bh— 0 o fot 
80 6 60 6 | Capivi . ....-ceeeeee good red vio- ; 9 bth TC 
7 08 0 | ee ile te Sas... 18 2 te | ; ater 
Sr ie tS ¢ Reece La 
FYEE—British grown ' ye oe ne? jou to ore 1 6 : 8 j : Se cose nae HAL 
Cqpseiaa& —_— : urpah,gd.mid.to veeceel 6 OE 
? ese eesee 
wae wit Ypocscuanba -s. $f 6g Low to mid..... a or a ee 
| Flee on eaei one 29 HEM ton— 5 aia OY 
mome ¥ to SS $ ‘ Q Manila. “J © Grad — 128 0 | Cochin, cut .... 1% 0184 
° eos a a } Cc Do smal! ttt I 
3 oie 8 | i acsnenee 23 5 8 May tae = bee 6 7D 0 be ae tis jo 
H.G.H. Z, spot, high washed 
aoeeo. frtots 46 & 8 Pork—per 8 ibs ...... 64 7 8 | Japan. ceererereee fe 11 ia 
m6 0 Byte TE c2 8 | Bect— Bib 1 Sab) Samana tT 
ae | Geils Chingspet owi & 2 7 8 MarjApr. Ist grade 25 0 0 0 | Ceesmee eine 8 810 8 | Natmeps goodietoe 11 1 
ay 24 | Melee tage oa 23 3 9 | MEATH mim s dod | Boe Oneddas’.... 1% 0105 8 | cuiltecperewt ess tH 
: ‘ , block ...... 20 55 0 Sole Bends 6/10 lb.. 1 2 2 0 ——_ = 0 
6 gt 0 ¢ i ord. to fair 6 6 “5 Q Do do 10/12 ,, .. 16 2 5 Cheshire seed © 126 0 | TA W-—per cwt act 
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THE PERUVIAN CORPORATION 
(LIMITED). 


In accordance with the resolution for this purpose, 40 
passed at a Meeting of the Holders of the Peruvian 
Corporation First Mortgage Six Per Cent. Deben- 
tures on the 12th March, 1896. the COUPON due 
ist April, 1922, will be PAID, on or after that date, 
by Messrs. Coutts & Company, 15 Lombard street, 
F.C.. at the rate of 4 per cent. per annum, and in 
further accordance with such resolution, there will 
be paid at the same time to the holders of the 
coupons the additional interest of £2 per cent., set ul 
aside and appropriated for this purpose as mentioned 
in the Report of the Board of Directors presented to 
the General Meeting of Stockholders of the Corpor- 
ation on the 20th December, 1921, making, with the 
half-yearly payment of £2. a total payment of £4 
per cent, 

Coupons must be lefi three 
evamimation. 

London, 16th March, 1922. 


clear days for 


The annual premium for a man ag 
ITED) £27 for each £1,000 payable at death ; = at age 


and, for over a Century, the Claims paid unde 
whole-life policies have, on the average, 
than doubled by addition of bonuses. 


Assurance Society 


MANSION HOUSE STREET, LONDON, E-C.2. 














a ~ 2 es en 


about £34. Such a policy 
been more 


itable Life 


W. PALIN ELDERTON, Actuary and Manes 
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THE PROVIDENT ASSOCIATION 


OF LONDON, Limited. 


PROVIDENT HOUSE, BISHOPSGATE, LONDON, €E.C.2. 
FOUNDED 1877. 
Authorised by Act of Parliament, Intituled Provident Association of London Act, 1910. 


- INVESTED FUNDS~ 
"17 4AGS.GOS. 


Total Advances upon House-Property to Policy-holders and Certificate-holders exceed 


PROVIDENT HOUSE, ~ R. S. JACKSON, Chair. 
BISHOPSGATE, LONDON, E.C.2. W. W. BENHAM, Managing Divector. 


BRITANNIC ASSURANCE COMPANY, LTD. 


Chief Offices: BROAD STREET CORNER, BIRMINGHAM. 





Extracts from the Directors’ Report for the Year 1921. 


PREMIUM INCOME.—The Premium Income in respect of Life Assurance for the year amounted to £2,303,865. 
TOTAL CLAIMS PAID by the Company up to the 3lst December, 1921, was £15,887,077. 


ORDINARY BRANCH.—The Premium Income for the year amounted to £505,225. The New Business 
completed during the year amounted to 1,449,020 in Sums Assured. 


INDUSTRIAL BRANCH.—The Premium Income for the year amounted to 21,798,640. 


TOTAL INCOME AND EXPENDITURE.—The Gross Income {from all sources amounted to &2,640,325, The Total 
Outgo amounted to &1,893,804, leaving a balance of Income over Expenditure on the year's accounts of £746,621. 


TOTAL FUNDS.—The Total Funds amount to 6,723,413. 


ANNUAL VALUATION.—The Annual Valuation of the Company's business has been made by the Actuary, Mr. J. Murray 
Laing, F.1.A., F.F.A. After making full provision for all policy liabilities, the resulting surplus is 172,319. 





The Valuation Surplus enables the Directors to declare a Reversionary Bonus for the year of 
£1 Gs. Od. per £100 Sum Assured to al! Ordinary Branch Policies in the Immediate Profit Class. 


JOSEPH A. PATRICK, Chairman. J. MURRAY LAING, F.I.A., Secretary. JNO. A. JEFFERSON, F.1.A., General Manager 





CITY OF CAPE TOWN 
FOCR PER CENT, MUNICIPAL LOAN OF EVERYBODY SMOKES 
£178,050, 


ou ‘ PLAYER'S ” MATORLESS ba 

Notice is hereby given"that, in accordance with MATCHLESS MERIT.” 
the conditions on which the above Loan was raised, o > 
PEBENTURES amounting to £3,600 were this day NAVY 
DRAWN by lot for payment at par, and that the 
ame will be paid on the Ist July next upon the MIXTU 
aid Debentures and all interest coupons not then 
due ae roel at ~ Standard a < South SOLD IN THREE STRENGTHS: 

Africa, Limited, 10 Clements lane, Lombard street, ‘ 
London, E.C.4, three clear days for examination. WHITE LABEL 10}4. per oz. MILD and MEDIUM I/- per oz. 


SUMBERS AND PARTICULARS OF THE 
DRAWN DEBENTURES, 


| Debenture of £1,000 nm a one £1,000 
35, 341, 356, 

Debentures of £500 each ... ce ae £1,500 
5, 4, 59, 122, 137, 138, 715, 768, 778, 798, 815, 

! Debentures of £100 each ... a a £1,100 


i Debentures amounting together to ... £3,600 


ror the Standard Bank of South Africa, Ltd., 
FRANCIS SHIPTON, Manager. 
London, 16th March, 1922, 
, t: Josh. D, Watts, Notary Public of the 
“wa of Duff, Watts & Co., 2 Nicholas passage, 
“icholas lane, E.C.4, 


SS 


CITY OF CAPE TOWN 


* PER CENT MUNICIPAL LOAN OF 
£150,000, 


JOHN PLAYER & SONS, 
Nottingham. 





SECOND ISSUE OF £100,000, 
aattive is hereby given that in accordance with 
‘conditions on which the above Loan was raised, 


iyy wmounting to £14,800 were this day 
DR ' re this day 
= cnt. lot for payment at par. and that the 


paid on the first July next, at thi 
- een Standard Bank of South Africa, 
won the wis ements lane, Lombard street, E.C.4, 
then dine = Bonds and all interest coupons not 
The ing left three clear days for examination. 
e ane will cease to bear interest after 
XU . 


lst July, 
MBERS AND PARTICULARS OF THE 


DRAWN BONDS :— reese 
(Bonds at 8s a | Prevents that Sinking Feeling 





000 each eile. ey 





Ds, 273, 276/9, , 
in Bonds ey at -_ — ents * 
BIS. TS. 160 ahaa aes 85: 76. OFFICE OF THE : THE 
w pM, 2, 235/6, 208/9, 256.8. 941-949" | -« PHILADELPHIA COMPANY, Investor’s Monthly Manual 
7 ‘iLio:  .... . game | Meer tsbueh. Pa., March 35, 100 sack nvestor § mon y ana 
Bonds smounti _—_——— | .—The annual meets stock- 
Por the ; aut te ate oo ons £14,800 holders of the Philadelphia Company will be held (Established 1864), 
Standard Bank of South Afri Ltd | at the office of the Company, No. 435, Sixth Avenue, 
lat PRANCIS SHIPTON, Manag | Pittsburgh. Ps.,on Monday, March 27, 1922, at 12 Pest fae fe: OA 
; » 6th March, 1829 om, na o'clock M.., for the purpose of electing a Board of Annual Subscription £2 1s. O4. 
firm of Dat ae D. Watts, Notary Public of the | Directors to serve for the ensuing year and oe = nied 
Nichole lene = & Co., 2, Nicholas passage | *nsaction of such other business as may Publishing and Advertisement Offices : 


| SEES. W. B, CARSON, Secretary.\ | 3 Arundel St., Strand, London,W.C.2 


sng ste He ANIONS TOPS 


ee a ara a emerson pn 
em " i vi a 
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THE EXCESS INSURANCE COMPANY, Ly 


Registered Office: WATERLOW HOUSE, 25, BIRCHIN LANE, LONDON, F.¢.3, 


FULLY PAID UP - 500,000 RESERVE FUND 
oe RESERVE FOR UNEXPIRED LIABILITY - £824,393 


Directors: CUTHBERT E. HEATH (Chairman) ; GEORGE HEATH; ARTHUR BURNs: MONTAGUE EVANS, 
Auditors; TURQUAND, YOUNGS & CO., 41, Coleman Street, London, F.C.2. 
Secretary: F. E. JOHNSON. 
ee y : : a ¥ ; ° ° ° 10, ROYAL EXCHANGE, Loxpow 
UNDERWRITING OFFICE r NDON, FE, 
MoToR CAR AND PERSONAL ACCIDENT DEPARTMENT - 1, ROYAL EXCHANGE AVENUE, LONDON, ear 
Underwriter: E. MERRICK TYLOR. 


DIRECTORS’ REPORT, BALANCE SHEET, AND STATEMENT OF 


for the Year ended 31st December, 1921, 

The Directors have pleasure in presenting to the Shareholders the 29th Annual Report of the Company, dealing 
Underwriting Accounts for the three years 1919, 1920 and 1821. — ys 

The 1919 Underwriting Account is now closed with a Credit Balance of £177,246 7s. 1d., which is carried to Proftay 

‘ nt. : 3 
re 1920 Underwriting Account there isa Credit Balance amounting to £363,104 6s. 10d., or over 33 per cent. of the F 
Income for that year. Your Directors have decided to transfer £55,000 of this balance to the credit of Profit and Loss 
meet the large sum paid away during the pe 12 months in War and Income Taxes, part of which will ultimately be on account 
1920 Underwriting: the balance of £308,104 6s. 10d. being carried over for Third Year Settlements. This will, it is 
fully sufficient to wind up the Account and leave a satisfactory profit. ie 

The Premium Income for the 1921 Underwriting Account is £715,119 11s. 9d., showing a large reduction on the Premiums fer 
previous year. This reduction is due, mainly, to existing economic conditions which are world-wide, and to the extra caution t 2 ben 
necessary in the selection of risks owing to those conditions. The Claims settled amount to only £198,655 17s. 34., or underB 

In past years large provision was made for the Depreciation of Investments. This year the sum provided for this pur 
31st December, 1921, was more than sufficient, and the further genera} rise in Government and other Securities, which has i 
leaves this Fund very much in excess of the actual requirements. The nett result of the oi up to the end of the) 
Underwriting Account will show, in the opinion of your Directors, an increase, after paying the dividend, in the true reserves 
Company of over £50,000. 


It is proposed to pay a final Dividend of 5 per cent., which, together with the interim Dividend of 5 per cent. paid in is 
makes a total of 10 per cent. for the year. 


a 

The Auditors, Messrs. Turquand, Youngs & Company, retire, but offer themselves for re-election. 5 
C. E. HEATH (Chairman), |) f 

ARTHUR BURNS, - Directors, 

MONTAGUE EVANS, * 


od 


e eth  haasiemunieeiaanane 
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UNDERWRITING ACCOUNT, 1919. 


Ra Ee eee oo EY mee Ce 


To Claims and Returns setiled during 1921, less By Balance brought forward from end of 1920 to 
additional Premiums and Salvages... -» 193,187 15 10 meet Claims after second year... ae 
,, Transfer to Profit and I.oss Account ... + 177,246 7 1) 


£370,434 2 11 
aoiaeianenmieetiiinen 


Dr. UNDERWRITING ACCOUNT, 1920. 


£ ae 
To Claims and Returns settled during 1921, less | By Balance brought forward from end of 1920 ... 
additional Premiums and Salvages... ... 345,892 19 10 | 
», Transfer to Profit and Loss Account ... 55,000 0 0 
»» Balance Reserve carried forward 308,104 610 | 


£708,997 6 8 | 
Cee 


7 
: 
: 
4 
# 
4 
cS 
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By Balance in Reserve brou 


Dr. UNDERWRITING ACCOUNT, 1921. 


£ s. d. | 
To Claims settled ... ns sid =< + 198,655 17 3 | By Premiums, less Returns 
,, Fire Brigade Tax i: cen me sad 175 0 0 ; 
,» Balance Reserve carried forwar oes -» 516,288 14 6 


£715,119 11 9 
— 


By Balance in Reserve brought down 


Dr. PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1921. 


£ 8. 
To War Taxes... ic ... 102,030 2 


ad £ .. a - rdf & 2 
» | By Balance brought forward from 
» IncomeTax ... ...  «.. 110,30016 0 " Jast year ese soo nee gon OR TD 49 
+, Donations... .. .. 85214 0 Less Final Dividend paid in 0 0 
», Lioyd’s Subscriptions nee 500 0 0 March, 1921 oe .. 35,000 9° 
» Branch Offices and other 

Expenses... sie -- 9,807 14 2 
, Notarial Fees and Law Costs 207 12 0 
, Audit Fees aie sha As 6 
» Commission, Credit Depart- 

ment... iia ae ee 0 


Interest and Dividends received 
., Amounts transferred from 
Underwriting Accounts— 
1919 Account... «177,28 2 
500 0 1920 va a + 55, 
—————> 900.708 7 4 Pa 
, Losson Exchange... _ 18,618 10 4 
, Management Expenses for 
a = Commission on 
Tnderwriting pe 47,724 12 8 
., Balance carried to Balance 


£341,808 8 3 
eee 


589 8 








| MARCH 12, 1922. 


Che Economist, 
WEEKLY OOMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. | 


CT TT A OC LIT LL 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
Vol. XOIV. SATURDAY, MARCH 18, 1922. No. 4,099. 


I. W. BLYDENSTEIN & 6O., THE BANK OF MONTREAL. 
P vondon, cca. || DOMINION BANK) || czazetm rn. tame 


Rest and Undivided Pro, 


ed | «Gathae 
ecetiaitemmen Total Assets (31st Oct., ei 17, aan 
§ AND DISCOUNTING ACENTS, || “ead Office, TORONTO, CANADA. Head Office ; Montreal. 


: BANKING AND. DISCOUNT || Capital & Reserves, $14,000,000. Gir Frederik Willinne Terlor, Gea, Manager. 
BUSINESS TRANSACTED. Sin EDMUND B. OSLER, President. London Offices: 37, Threadneedle St., E.C.2. 
DEAL IN BRITISH TREASURY A. W. AUSTIN, Sim AUGUSTUS M, ©. Watestce Piace, Pall Mal, 6.W. 2. 
hana OF ANY MATURITY. NANTON, 'Vice-Presidents London Committee : Sir Themes 
| SPECIAL F ACILITIES FOR BUSINESS CLARENCE A, BOGERT, General Manager. 
WITH HOLLAND. 


ewan CONTRACTS IN DuTcH |, London Branch, 73 CORNHILL, E.6.3 


GULLDESS. S. L. JONES, Manager. 


IBRITISH BANK FOR|| “‘“tstssusstetsise> | | Sy eho Sz 


leading banks covering coun’ 
| | therefore, in a position to ben ae com- 
' E Branches and Agents throughout petitive rates for business in all parts of the 
9 e Canada and the United States. world. With its numerous Branches it offers 


exceptional a af the Ceeneee of a 
. general banking business in Canada, Newfound- 
“8, CISHOPSGATE, LONDON, E.6.2 NEW YORK AGENCY - 61 BROADWAY. land, the United States, Mexico, and France. 
f Zelerraphic Address . London.”’ 
Telephone Nos: : London wail rm} & «3871 (2 lines), 


AGENCIES in all Parts of the World. 
Guaranty Trust Company of New York 


| A Complete International Bank 
All Communications to be addressed to “ THE 


Paid-up Capital, Surplus and Undivided Profite (Dec. 31, 121) 
enue | Total Assets (Dec. 31, 1921) 


} BANQUE FRANCAISE POUR LE | LONDON OFFICES LIVERPOOL OFFICES 
ICOMMERCE ET L’ INDUSTRIE, | |) i Sogees Sues. O53 eo so 
17, rue Scribe, PARIS. 50 Pall Mati, SW $2 Costis ‘serves 
Established 1901. BRUSSELS NEW YORK PARIS 
Hcepital...  ... Pr. 100 000. 000 fully paid ANTWERP CONSTANTINOPLE HAVRE 
| Reserve Fund r. 12,350,000 | ||) 
Deposits let July, 1921) re ‘414,000,000 


Transacts General Banking Business. 


re “==7sce.- || THE UNION DISCOUNT COMPANY 


s NN A I A IE NI IP 
AS OT OE ILI LLL LD IO LOLOL LL LE LD IO 


; 
i 
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OF LONDON, LIMITED. 
Toletrama: 39, CORNHILL, LONDON, E.C.3. ucts os 
NETHERLANDS TRADING SOCIETY. mia Bus 
! eee shed by Royal Cl aoe ee hee: Capital Authorised and Subscribed onauelia 
CAPITAL PAID UP gy F 20000.000— Capital Paid Up - : . . - £ 1,000,000 
| STATUTORY RESERVE nnuP. Capital Uncalled- - - - £1,000,000 
EXTRAORDINARY RESERVE.......F'.22,660,000— Reserve Fund s z ss : : £ 1,100,000 
] Head Office: AMSTERDAM. mn 
| Branches : ROTTERDAM, THE HAGUE. 
[pacaze,i* SINGRPORE,. PENANG. |]| "°°" AND Seal SANK irk MUNCANEENS ACCIEOROO 
ee | RECEIVES MONEY ON DEPOSIT. 
} es INDIES. Presént Rates: AT CALL ... 2} %; At 7 or 14 DAYS’ NOTICE ... 23 %. 
Provincial and Union Bank of England. Lid, Terms for longer periods can be ascertained on application to the Company. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST, RC A A IT AAT oes 





ee 


4 


| 









‘THE ECONOMIST. _ _{March 18. 1999 


BANK OF SCOTLAND | 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 
| AUTHORISED CAPITAL .. ..  .... kno 1} 
AUTHORISED CAPITAL on a 24,500,000 i 
PAID-UP CAPITAL and RESERYE “FUND 21,875,000 | 
DEPOSITS and CREDIT BALANCES 237,000,000 
Governor: WILLIAM JOHN MURE, Eso.. C.B. | 
Deputy Governor: Tam Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. | 


GLASGOW, Chief Office: 2,82. Vincent PLace. W.G. Leaaar, Manager. 
LONDON Office: 80, BisHopsaate, E.C.2, J. W. JOHNSTON, Manager, 


$90 Senne 0nd Crh trees fp BS.. Coates. on and th i! 
Bonk roughout Scotland, H 












Insure your life for the probable 
amount of your death duties and 
= leave — estate intact for 


PRUDENTIAL ASSURANCE CO., LTD., 
142, HOLBORN BARS, E.C.1. 


LT 


Chief Office : a 


(Por the year ending December 8ist, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
Gane Parp EXcEED £34, 900,000. 


PEARL 


ASSURANCE COMPANY, LTD. 








Every Description of British and Foreign i 
GEORGE J. jan Treasurer. 


LLOYDS BANK 
LIMITED. 













& 


Chief Offices : 252, High Holborn, W.C.1. 
Aizumoiscl' Fonts”. . iga-spaon0 ey HEAD OFFICE: 71, LOMBARD STREET, E.C.3, 


Total Claims Paid ... ce tee £29,500,000 
DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whele Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


CAPITAL SUBSCRIBED - 271,864,780 
CAPITAL PAID UP - 14,372,956 
RESERVE FUND - 10,000,000 





enn 


DEPOSITS, &c. - 348,891,976 
ADVANCES, &c._ - 130,847,130 


This Bank has 1,600 Offices in England and Waies. 


AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LIMITED. LONDON AND RIVER PLATE BANK, LISTED. 


\| Apply for —_ ae Leaflet 
: GRESHAM LIFE AssURance SOCIETY, 





LTD., 
8T. MILDRED’S HOUSE, POULTRY, E.C.3 
Founded 1848. AUXILIARY; 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
| 


|LONDON AND BRAZILIAN BANK, 


| PROVINCE OF SAN PAULO 5°, LOAN 
OF 1888. 

















ESTABLISHED 1063. LIMITED. 
| |AghApri next, way be PRESENTED atthe Counting Subscribed Capital (150,000 Shares of £20 each) £3,000,000 | 
| House Messrs. J. Henry roder 50., a 
| eae - : —s the hours of 11 Paid-up Capital - = Mt L ol £1 ,500,000 | 
London 2 : . , : . ; } 

SPANISH 4% EXTERNAL axp| Reserve Fund £1,500,000 | 


INTERNAL DEBTS. 


The COUPONS due Ist April, 1922, can be 
PRESENTED at the Bank of Spain, Bilbao 
——— New Broad Street, E.C., between 10 and 

o'clock, Saturdays 10 and 12. 

"a of the 4% External Debts detached 

from Bonds duly sealed will be paid according to 
Royal Decree of &th August, 1898. 
of the 4% Internal Debt will be paid, 


MANCHESTER AGENCY: 36 Charlotte Street. | 
BELFAST AGENCY: Northern Banking Co., Ltd. } 
BRANCHES: } 


g 





eo on Madrid at 15 days | BRAZIL: Rio de Janeiro, Mandéos, Paraé Maranhao Ceara, Pernambuco, | 
| en lAees im Suplicate required. and the Bonds of | Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 


Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED| 
STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe).| 
PORTUGAL: Lisbon, Oporto. | 


Agents or Correspondents throughout the World. Bills negotiated, advanced) 
upon, or sent for collection. Exceptional banking facilities offered through |, 


are presented. 
NICA ASIO E. JAURALDE, Manager. 
_ London, 17th March, 1922. 


CANADIAN PACIFIC RALLWAY 
COMPA 








ae” it 


>. 
NOTICE TO SHAREHOLDERS. 

The PORTY-FIRST ANNUAL GENERAL 
MEETING of the Shareholders for the election of 
nan to take the enews of sotiinn Directors 
| and for the transaction of business generally, will! 













the branches of the Bank, and its numerous Agents and Correspondents for | 
| tithe principe! ote ofthe Company. at Montreal, | the promotion of Trade with SOUTH AMERICA and PORTUGAL. | 
1} im The Comme Stock vant London, at 3pm on | Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2./ 
he the fourth day of April. cempaseimaneenniaiateeteiataiehecendiiata tan tated eek BE ao enemy 
i} ee ~~ Ae will be closed in 
i All books will be , on Thursday, the 


ERNEST — Secretary. 
| MONTREAL, USth March 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Distributors, Manufacturers, and Retailers 
of Food Products ia the Worid. 
Head Office: CITY ROAD, LONDON, E.C.1. 
Branches and Agencies throughout the United Kingdom. 


—<——————— etn ecccrceena 


| NATIONAL BANK OF INDIA 
| LIMITED. 


Notice is hereby given ren thas ’ the TRANSFER 
KS to ath Apes will be CLOSED from 22nd 
sath 00 = pril, both days imclusive.— By order 
3. Y. MUNRO, London 
ae nt Bank of India Led., =e 
. Landon, E.c.2. 
lth Mark. 1922. 
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|| March 18, 1922.) THE ECONOMIST. iit 
qhe Excess Insurance Co., Ltd.—Continued. ; 
| 
|B) pr. BALANCE SHEET, 31st December, 1921. Gr. | 
al & «4. & s. 4. ewe £ os af 
In Capital ... 500,000 0 0! By Investments at Cost -»- 1,659,630 5 7 | 
H i Reserve Fund— Less Reserve for Deprecia 
|" As per last Account 1 400,000 0 0. tion ... oe .- 294,529 611 
H | Underwriting Accounts— ——$——__— 1,365,100 18 8 
i 1920 A/c — Reserve carried ,, Mortgages on Property in 
|B | forward = «.. 9se ose 308,104 6 10 United Kingdom ... —... 67;252 17 4 
1921 A/e Ditto --- 516,288 14 6 | ,, Loans to Limited Companies 
( —_———_ 824,393 1 4) and others ... cul “7 186,933 1 7 
| ,, Sundry Creditors sas See 127,463 12 6! ., Funds Deposited Abroad ... 6.886 15 0 
| _ Profit and Loss Account .. 54,676 17 11 ,, Sundry Debtors ‘ei ne 138,792 13 7| 
‘| Less Interim Dividend paid | ,, Business Premises Account 2,500 0 OQ} 
owe oo eee 0 | |, Bills Receivable ...__... 41,237 2 3 
“a -? 29,676 17 11 | ,, Cash at Banks and in hand— 
| | Current Account... ... 35,123 14 1 
i ale ae 27 14 
| NoTE.—The Contingent Liability for uncalled - nena ” re 
Capital on Bank, Insurance and other Shares Deposit Accounts ... -- 27,678.13 9 
amounts to £150,000. Deposited with Claims 
Assessors... sc 20) ie 10,000 0 0 
ae 72,830 3 4 
| ci ie meaea es 
£1,881,533 11 9 | £1,881,533 11 9 
| AUDITORS’ REPORT. 
We report to the Shareholders that we have obtained all the information and explanations 
we have required. We have examined and compared the foregoing Accounts with the books 
7 and vouchers of the Company and with the Returns from the Milan and Paris Agencies. 
| eS ) lit Subject to the ultimate value of the Bills Receivable, and assuming the sufficiency of the 
MONTAGUE E VANS wectors. amount standing to the credit of the Underwriting Accounts to meet outstanding liabilities, viz.» 
. ~~ e ’ £824,893, we are of opinion that the Balance Sheet is properly drawn up so as to exhibit 
F, E. JOHNSON, Secretary. a true and correct view of the state of the Company’s affairs, according to the best of our 
information and the explanations given to us, and as shown by the books of the Company, 
TURQUAND, YOUNGS & CO., 
LONDON, Auditors 
8th March, 1922. 
| BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE-FONDS, NEUCHATEL, SCHAFFHOUSE. 
j BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, 
LES PONTS, MORGES, ROLLE, RORSCHACH, VALLORBE. 
Chairman of Board of Directors: LEOPOLD DUBOIS. 
| LONDON OFFICE - - 43, LOTHBURY, E.C.2. 
OO + eee _ — — 
| | WEST END BRANCH: lic, REGENT STREET, WATERLOO PLACE, S.W.1. 
oa General Manager in London: X. CASTELLI. 
iF ____ BALANCE-SHEET, 31st December, 1921 ({1 = 25 francs). | 
D LiaBILITIES, : ss ASSETS. 
— £ Cr, £ 
R Capital eer eee eee eee eee ee ee eee e eee eeeeee 4,800,000 Cash eeree eee ee eee eeeeeeeene eeeeeevee eevee eeeeee 4,270,180 
Fined Degagiag (71nttttseaesessessesccescceses 1,320,000 Banks and Bankers .......esseecececececeeeees - 5,655,278 
C capnoite Co rccccccccccecseceseseesesesses 5,104,117 Bills Receivable ....... covecccccccsccsccceccce 12,089,149 
Bills P RI I i ik ne a eeeee eeeeeree 29,698, 348 Loans at short dates on Securities eeceeneeeeeeee 75,037 
a ayable and Acceptances ....... ceccccccece 1,883,942 Current ACCOUDES.....0.eseceecceccesceccescess 18,518,655 
Pee rere ee ee seer eeeeeseeceescesesseseeee 511,484 Permanent Investments .........+.. cocccccccecs 380,491 
Government, Railway and other Securities ...... 1,701,524 
Syndicates POSS SOSH CLOT CL CETUS SSO PO CROSS ER 74,031 
Bank Premises and other Property .........++s0. 553,546 
£43,317,891 £43,317,891 
—+>-———. PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1921. 
a eetentiseleeeeaeenegaeTem EER ne seestalsileploelansallbcinabnreig th lita 
General Expenses and Taxes f | , £ 
we Cocecccecee-cccceccs 985,992 ID GND: SOND 0c cowsdwvncescceban ee08 caceee 
reevtdien for bad and doubtful debts (less return Discounts ... z o ocerccccccpececocccces ccccccecs stapes 
3 amounts previously written off) and writing Interest ...cccccccsccccccccccses. ecccesreccccecs 199,414 
shee MNMIDD, MG. cxncdesevccaan coders 78,788 | Commissions ...... eadans deh sicabeleess ccostes’ Ga 
QUUREEED evcnccccccccccccecceccesoces 511,484 Investments and Syndicates ............ evcecces 74.274 
| | Coupons and Foreign Moneys ........csee+seees 60,757 
| Cihepeiebiiniee ee es £3-576.285 | £3,576.264 
After deduction of expenses and taxes ‘and. maki isi 1 ‘th ; 
ead , ing provision for bad and doubtful debts, etc., the NET PROFIT for the year 
s — = December, ages, amounts to £461,990. The Board propose to allocate to Pension Fund, £20,000; to pay a dividend of 
deduction of th the paid-up capital (according to Article 36 of the Articles of Association), £240,000; leaving a ance, after the 
Ta © statutory participation of Directors, of £181,791, which, together with the amount carried forward from last year— 
2 Altar) £231,285 at the disposal of the . Meeting, and the Board propose to pay a further dividend of 4 per cent. 
making per cent. for the year 1921), which will absorb £192,000, and to carry forward £39,285. 
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THE YOKONAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 
Capite! Subscribed & Fully Paid ... Yen 100,000,000 


Fond .. oo oo - 
Mead Office ... ... YORONAMA. 
Batavia, Bombay, Buenos Ayres, Caicutts 
y. : 
chan, Deiren (Dainy), Fengtien (Mukden), Ham 
burg. Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuas. Kobe, London, Los Angeles. Lyons. Manila. 
Nagoya, Newchwang, New York, 
io, Beutle, Shangha, Galmo0o% Eines. 


ORODO. Manager, 
THEE ROYAL BANK of — 


LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Mazager. J. MACKIE, Joint Manager, 


Buenos Aires Argentine; 

Uruguay: Rio de Janeiro, Santos and 

Brazil, a Barcelona, New York Agency, 68, 
iliiam 


Ww 
CH AUXILIA 


FREN 
| THE ROYAL BANK OF CANADA, wnanee, 


PARIS, 28 Rue du Quatre-Septem 


ee ee 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
DEWISON MILLER, oa om, 

K.C.M.6., Deputy-Gevernor 
Goveraer. , 


Branches and Agencies throughout Australasia, 
Banking and Exchange Business of every descrip- 
tion transacted. t of 


State of 
of South a, the Government of the State 


0191 Gavings Bank Branches and Agencies at Post 
Offices Australia, At 30th June, 1921. 
Gavings Dank Balances... ... &36,1 


Note Issue —— 
Other iteme o 


£140,573,808 
Lendon Office: 36-41 NEW BROAD ST., Se, 


Cc. A. B. CAMPION, London Manager 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Cartrat ALL Parp UP... 

SILVER RESERVE .. 
STERLING RESERVE held in London 


RESERVE taanuaey OF PROPRIETORS $20,000,000 
ead Office—Honea Kona. 
Chief sea te. Mr. A. G. STEPHEN, 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lompur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Viadivostok, Yioilo, Yokohama, 
ComMITTEE IN LONDON: 

Sir CHARLES ADDIS, ~ . M.G., Chairman, 
Hon. Cecil Baring, A. Campbell, 
David Landale. Bir George Sutherland, 
A. M. Townsend. C. F. Whigham. 

MANAGERS IN ar: 
Sin Newton J. STABR. H. D. C, Jones, 
Sul ——— John MacLennan, 


j t, A. Moncur. 
GRACECRURCH STREET. LONDON, E.C 3. 
oniaancinintniienipatilinidiamniaabditepsiddianipauimebenadenetionsrasmonammas 


‘BANCO DE CHILE. 
Londen Agency— 
i 04 GRACECHURCH STREET. B.C. 


‘March 18, 1999, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliamen,, 


a Subscribed, 25,000,000. Paid-up, 21,100,000. 
RESERYWE FUND 


Uncalled, 23,900,099, 


° ° £1,100,000. 


HEAD OFFICE—Epmevnres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secremey 


LONDON OFFIGCE-—37 Nicholas liane, Lombard street, E.C.4, 


T. C, RIDDELL, Manager, 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Offies, 
———————————————__—— 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862. 


Parp-Up CAPITAL & RESERVE Fonp £4,140,000. 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 
Parand, Rosario, Tucuman. 

URUGUAY. Montevideo, and at Calle Rio Negro 

video). Paysandu. Salto. Rivera. 
Rio de Janeiro, Bahia, Curityba, 
Mandos, Para, Pelotas, Pernambuco, 

Porto Alegre, Rio Grande, Santos, Sao Paulo, 

Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 

PARAGUAY. Asuncion. 

COLOMBIA, Bogota, Medellin. 

U.S. AMERICA. New York, 51, Wall St. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir), 

PORTUGAL, Lisbon (32, Rua Aurea), 

Agents throughout the world. 

Letters of Cn. Drafts, and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
for coliection,—7 1 PRINCES STREET, E.C.2, 

Manchester, 86 Cross street: 
Bradford, 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinop! Constantinople; Telegrams, Brit- 
bank, Constantinople ; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera 

London Office: 50, Cornhill, B.C. Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


BANK OF NEW SOUTH WALES 


Lonpon = B.C, 4. 
Paid-ap OCapital........cssccrcsesessenersesereeseeveedd 000,000 
Reserve Fund 


-- 8,600, 

Reserve Liability of Proprietors ............_5,000,000 
£13,500,000 
Aggregate Assets, 30th Sept, 1921 ... £71,865,352 0 5 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mai! and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange.. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 

H. MELDRUM, Acting Manager. 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capita 
Tota 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Re 
Jamaica, and the United States at 
Chicago and New York, 529 Cranches in all. 


London Branch: 
65, OLD BROAD STREET, E.C.2. 
E. C. MacLEopD, Manager. 


ENGLISH SCOTTISH 
AUSTRALIAN BANK, 
Head Office: 5 Gracechurch street, E.0.3, 


Authorised Capital £3,000 
Subscribed Capital 2,690.75 ; ° 
Paid-up Capit 1,319,997 10 @ 
- 1,819,887 10 
e Fund 1,300,000 

Tieden ag Drafts on 
Branches ay Agencies of the Bank in Australie 
can be obtained at the Head Office, or : 
the Agents of the Bank, in the chief Proves 
towns throughout the United Kingdom. 

Remittances made by 
fer, Bills N 


Collection, Ban change business 


of every description transacted with Australis, 
E. M. J . M. JANION, Manager, 


THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, 21,800,000 
PAID-UP.....£600,000 | RESERVE FUND 47048 
BRANCHES—EeGypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 

Beni- Suef. StpAN: Omdurman, Khartoum, Port 

PALESTINE: Haifa, Jaffa, Jerusalem, 

Sanis.. Nazareth. en Malta, 

Gibraltar. 

The Bank transacts every description of 
business in Egypt, grants Letters of crated 
affords facilities to travellers proceeding to 
and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on saeeption. Entesest payable Febrnsry 


38th and August Stst. ; 
On current accounts Interest at the rate of 3) 
per cent. per annum allowed on minimum 
seaeee. Eeiigreres on hl hae 


No, 27 Clement's lane, Lombard Street, E.0-4, 


I 


NATIONAL BANK | 
OF NEW ZEALAND, LIMITED.|) 
Heap Orrice—8 MOORGATE, E.C.2. 
AUTHORISED CAPITAL -- ns £3.000,000 

«+ #£1,000,000 
> ee a 
Raneivec Deponitact ai 250 and upwards for 1 or $ 


- een 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, F Geneva Glaris, 
Lacerne, 

Keouslingen, Loucanne, ‘asa 
General Banking Business. 


THE CANADIAN BANA 
OF COMMERCE. | 


Head Office—TORONTO. 


000,000 (23,082,199 
15. 000.000 (43,083,198) | 


Over S30 Branches hout CANADA, and inf} 

NEWFOUNDLAND, the the UNITED STATES, the 

WEST INDIES and MEXICO. £03} 

— Office: 2 LOMBARD STREET, } 
A general Banking Business Business conducted = 

all points in North America. 

A. R. PHIPPS, Asst. Manager. 


: by G. B. Hans, Ss. Clements Press, Ltd., N 


Buildings, Portugal street, , London, W.0.. and 
blished by the Proprietors at Granville House, Arundel street, W.0.3,—Saturday, Maret 18, oad. N.1831. 
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